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the whole, therefore, though ease may be looked for, 
| there does not seem much probability of money becoming 
' so very cheap as was expected. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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MR. BALFOUR AND LEGISLATION. 


Mr Batrour madz on Wednesday what may now be 
called the customnry motion when a Government Bill 
is in Committee. Whether the Session be full or 
empty, whether the promises in the King’s Speech be 
many or few, it seems always impossible to carry the 
consideration of any such measure to its natural end. 
The course of legislation is invariably the same. The 
care which the House of Commons begins by bestow- 
ing on every clause, the desire to continue this care to 
the last, which is evidenced by the state of the notice 
paper, have a uniform end. The paths of discussion 
lead but to the guillotine. The effect of this prospect 
is increasingly seen in the character of the speeches. 
Mr Balfour pointed out with some justice that if a 
stranger who knew the contents of the Aliens Bill had 
been present during the proceedings in Committee, he 
would have been at a loss to divine what was the 
amendment under consideration. Of course he would. 
When members who object to one of the later clauses 
of a Bill know that by the time that clause is reached 
their chance of being permitted to speak against it will 
be gone, they are naturally anxious to air their objec- 
tions in advance. All their reasons for disliking the 
Bill are paraded on the first and every subsequent 
opportunity. If there was a reasonable prospect of the 
proceedings in Committee going on to their natural 
conclusion, the arguments against the later provisions 
would be reserved till their proper turn came. As when 
that turn comes the House may be forbidden to do 
anything more than divide, the members who would 
move them naturally drag them in whenever a colour- 
able excuse for so doing can be discovered. This is 
not a very excellent way of accelerating legislation. 
Mr Balfour was so gentle and abstract in his demon- 
stration of the necessity of his proposal that he dis- 
armed even the rugged virtue of Sir Henry Campbell- 
Bannerman. To the colder reader who does not feel 
the magic of the Prime Minister’s mamucer, the case as 
stated by himself stops a good deal short of carrying 
conviction. No doubt legislation is one of the objects 
of a Legislature. Parliament sits to make laws as well 
as to vote money or criticise administration. But this 
particular duty is very ill-discharged when it is taken 
for granted that the sole object of the Government, and 
of the majority which supports, is to make a certain 
number of additions to the Statute Book. The 
character of what it adds has also to be taken 
into account, and the permanent and _ serious 
objection to the guillotine, especially to the 
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guillotine in its present form, is that it miles 
impossible to consider this. In this res hy it 
differs altogether from the closure. The sles : iy 
not prevent discussion, the guillotine does. _ H 
closure compels an Opposition to husband its time bing 
and to take care, so far as it can, to put up its an 
speakers, while it impresses on the speakers them. | 
selves the importance of saying no more than is neces. | 
sary, since every superfluous sentence is so much taken | 
from another speaker. The guillotine Compels an | 
Opposition to vote in silence, and consequently jp | 
ignorance. A clause or an amendment may be accepted 
or rejected, the only point with which the Government | 
concerns itself is that in neither case shall it be under. | 
stood. For in legislation understanding implies ex: | 
planation, and after the guillotine has fallen explana. | 
tion is made impossible by the rules of the House, In| 
the case of the Bill to which the process is to pe! 
applied next week the need of explanation is more 
than commonly plain. The general desire to exclude | 
undesirable aliens may be taken for granted. By! 
before they can be excluded three things have to be 
known. There is, first, what makes an alien unde. | 
sirable? Ministerialists themselves are at issue upon 
this point. According to one section of the party, an 
undesirable alien is a foreigner who is likely to under-| 
sell the home-producer. According to another, he is | 
foreigner who has nothing to offer in the way either of 
wares or labour, and so can undersell nobody. Accord-| 
ing to another, he is a foreigner of criminal disposition, | 
who, if let in, will make England the scene of fresh) 
efforts in the direction which he has already followed | 
up in the country of his origin. No one can at present 
say with any confidence against which of these three 
types the Government Bill is directed. When this has 
been settled, then comes the second question: How is) 
it to be ascertained to which of these three classes a 
alien immigrant belongs? At present, the value of the 
machinery it is proposed to employ for this purp 
is extremely uncertain. Indeed, the one thing wean) 
be sure about is that the Bill will be quite useless) 
regards one large class of undesirables. That class 8 
criminals who have so far prospered in the worlds) 
to have the means of travelling comfortably. Pros-| 
titutes and the men who live on the earnings of pros: 
titutes will not come as steerage passengers In bees 
of twenty. The Bill has been subjected to eg 
searching examination from this point of view oa 
Jewish correspondent of the Westminster Gazette. | 
has shown that the well-dressed criminal with oa 
in his pocket can land where he likes. Poverty : I 
only offence that the Bill proposes to take hold 01, | 
cause poverty will compel a man to take a —_ 
passage. Again, the Government have shown a Pes | 
worthy desire to keep political offences out of the | 
The penniless Christian, who is banished from ae | 
because he belongs to a revolutionary society, W! - 
allowed to land. He isa political offender. | 
penniless Jew, who flies from Russia because the will 
sian law does not protect him against massacre, | | 
not be allowed to land. Heis merely a vistim of | 
persecution. These are only specimens of the noe . 
which the application of the guillotine wee she | 
leave in the Bill. If legislation only stands aie 
passing of measures without reference to their obJ@)?) 
or to the means taken to attain those objects, * 
Balfour’s assertion of its supreme importance a 
pass. It will certainly not pass if by ee 6 
mean not merely an Act of Parliament, but Td sa 
Parliament which has received proper consideratio | 
survived proper criticism. a naatiie | 
Again, a Minister who values legislation so ; c. 
should be more careful in the use he makes of Fa ais 
mentary time. Mr Balfour’s objection to a a 
House sitting far into August is reasonable. he frst 
same objections do not apply to meeting rebrullh 
half of February, or even in the last half of Fe ; 
A House which meets late and is prorogued . a. 
time is a House which burns the candle at bot alt? 
and in that character comes in for the natural pe 
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tt it | such time as he has had at his ee Nothing : 
does | | || ceally saved by standing between an pposition an 
The || ae | eamiing which it is determined to discuss. One 
well | B * ‘ous fiscal debate, in which the Prime Minister had 
best |) | ee his proper part, would have taken less time than 
hem. | ; a ae wasted by staying away from the House when it 
wr : | happened to be dealing with an inconvenient resolu- 
“xen || Fam || tion. 
y an) | = 
y Be : | THE MOROCCAN QUESTION. 
-pted || (a | os ; i 

if ufficiently certain that the present stage of 
a : od es uate is closing pacifically, and without 
ex. | & | any decisive triumph for either of the Powers immedi- 
lana | eam || ately concerned. As the Cologne Gazette observed a week 

In | | ago, it is impossible in this connection to speak of victor 

> be| | or vanquished. For though German diplomacy has 
more | secured the assent of France to the proposal of a con- 
ude | ference on Moroccan affairs, M. Rouvier appears to have 
But | succeeded in so defining the scope of the Conference 
0 be | ‘that it will not involve any disturbance of the agree- 
inde. | | ments previously arrived at between France, England, 
upon | and Spain, and will, from the outset, recognise that the 
yan | Algerian possessions of France give hera peculiar position 
der. | in relation to Morocco. The acknowledgment of that 
is al position, and of its logical consequences, was, of course, 
r of| the essential feature of the Moroccan section of the 
ord. Anglo-French understanding, France on her part under- 
‘ion,| taking not to use her recognised precedence in a fashion 
resh) injurious to the independence or the territorial integrity 
wed) i of the Shereefian Empire, or to the special interests of 
sent| | England in the Straits, or to the equal commercial rights 
hree| of other Powers. There was never the slightest reason 
has to suppose that German commercial interests were 
W Is threatened with unfair treatment, and no Conference 
a | was required to protect them. If, therefore, Germany 
the | not prepared to deny that France possessed, in 
se | | the geographical position of her great North African 
an | territory, a claim to exercise special influence in 
a5 | Morocco, it is difficult to see what excuse she has had 
sis| | for disturbing the tranquillity of the whole of Europe in 
as | | order to bring about the adoption of the cumbrous and 
OS | elaborate machinery of an International Conference. It 
08+ | was for France to determine whether that machinery 
hes | should be adopted. England would have been prepared 
ery | to support her in rejecting the proposal. But as she 
y al has not thought it necessary to subject her relations 
He with Germany to the strain which might have been 
ney | involved in a point blank refusal of that proposition, 
the | and has preferred to accept it with reservations directed 
be: | to minimising its evil possibilities, the sound British 
age | policy is, doubtless, to fall into line with that of France. 
se | y doing so it will illustrate the decisive failure, in 
ill. | one essential respect, of this noisy German intervention. 
sia | Its object, so far as can be understood, was not primarily 
be | to protect or advance German interests in Morocco, but 
the | to punish France for not having secured German con- 
Us | currence or acquiescence in recent developments of her 
vill foreign policy, and, in particular, if possible, to diminish 
us the Strength of the entente cordiale which she had 
ies | established with England after many years of cool- 
to |) ness and estrangement. There was no _ reason 
the |) whatever to suppose that in arriving at a compre- 
cts hensive and rational settlement of a number of 
Mr | outstanding questions, the French and English 
ay Governments and nations were animated by any other 
we motive than that of winning the prospect of living side by 
of Side in amity for the future. Neither Power is aggres- 
nd || sive or military in its inclinations. Great Britain had 

| only lately passed through a very fatiguing and very 
ily ' slowly successful war, and was unquestionably averse 
ae || to anything in the shape of foreign adventure. The 
he French people had notoriously developed a distaste to 
he any war that should not be forced upon them by 
st yaderations of national honour or vital interests. 
y: lets the drawing together of these two Powers into an 
ad - mate friendship has clearly been regarded in Germany 
s, 4 matter of offence, and the possibility of that friend- 
ty . 'P developing into an alliance as a danger to be avoided 


nee 











THE ECONOMIST. 











111 


at almost any cost. The Moroccan demonstration has 
thus been a blow struck at Anglo-French relations. It 
secured the fall of M. Delcassé, the statesman who, on 
the French side, had been principally responsible for 
working out the settlement, side by side, of the various 
irritating questions by which his country and ours had 
been kept apart. For that triumph of peace-making 
diplomacy, and for all that had flowed and might 
flow from it in Anglo-French intimacy, M. Delcassé was 
punished. His colleagues were persuaded that he was 
a danger to peace between France and Germany, and 
his position was undermined. His practically com- 
pulsory resignation was signalised, on the German 
Emperor’s part, by the promotion of Count Biilow to 
the rank of Prince, and, for the moment, German 
diplomacy appeared to have obtained a signal ascendency 
in Europe. But the prompt willingness showed by 
England to act up to the spirit of the Anglo-French 
agreement, together with her considerate readiness to 
avoid any display of expectation that France would 
adopt any line of more point-blank resistance to German 
policy than they deemed necessary, speedily prevented 
any cooling of the newly-developed friendship between 
the two nations. France felt that she had obtained a 
friend who understood her, who trusted her, and who 
was worthy of her confidence. And so it has come 
about that the Republican Government, though without 
M. Delcassé, appears to have held its own in essentials 
in its negotiations with Berlin, and that the French 
nation, both rulers and people, are still firm believers in 
the entente cordiale with England. 

Thus the policy of Germany, engineered, with a some- 
what exceptional want of scruple, towards the disruption 
of a newly-formed international friendship, has in that 
respect completely broken down, and even where, as in 
the calling together of a Conference on Moroccan 
affairs, it seems to have succeeded, it bids fair to prove 
of very slight permanent value from the point of view of 
itsauthors. It is impossible to suppose that the great 
body of the German nation genuinely sympathise with 
the series of manceuvres which have been of late carried 
out by their rulers. To large numbers of them it must 
seem that the course of provocation in which their 
Emperor and Chancellor have indulged involves an 
abuse of power which must inevitably recoil on those 
concerned in it. It is, no doubt, the German Socialists 
who will be immediately annoyed by the prohibition 
issued on Thursday by Prince Biilow against the 
delivery of an address by M. Jaurés in Berlin. But many 
German citizens who have no economic or political 
affinities with the Social Democrats must desire that 
there should exist more effective securities than are at 
present available against the adoption by the 
Imperial Government of a policy of overbearing 
aggression towards neighbouring nations. Such 
citizens must be bitterly chagrined by the spectacle of 
the Chancellor of the Empire constrained, in his judg- 
ment, to forbid the public appearance in Germany of an 
eminent French Socialist, whose hostility to the late 
Minister for Foreign Affairs in Paris he notoriously 
welcomed. Prince Bilow’s lame justification of his 
edict silencing at Berlin a foreigner whose aid he found 
very convenient abroad will be widely regarded as a 
fitting accompaniment to a chapter of foreign policy 
redounding neither to the honour nor to the advantage 
of the German Empire. 


—_—X_* 
THE GENERAL ELECTION IN THE NETHERLANDS. 


THE smaller States of Europe receive but scanty notice 
in the London daily Press. They deserve more, for 
their domestic problems frequently are very like our 
own ; but their finance is, as a rule, unimportant, and 
there is a popular belief that their absorption by their 
more powerful neighbours is only a question of time. 
There are, indeed, certain obstacles to this consumma- 
tion. Not only was the feeling of nationality never 
stronger in them, but the elements they contain would 
prove very difficult for their neighbours to assimilate. 
No French Government, for example, could view with- 
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out apprehension the prospect of having to deal with 
Belgian Clericals or Labour Clericals (either of the 
Colfs or the Daens type), or Socialists ; and probably no 
Dutch party, except the Catholics—of whom there are 
enough in Germany already—would get on very well 
with its analogue in the German Reichstag. As to 
Switzerland, it is unimaginable except as an inde- 
pendent and sovereign Federal Republic. | However, 
the London daily papers rarely notice Dutch, Belgian, 
or Swiss politics, in spite of their possible international 
significance. Hence, the mass of the British public 
has been told nothing about the Dutch elections beyond 
the bald statement of the numbers of the seven 
political parties in the Lower House, as the result of 
the first and second ballots respectively, followed by 
the announcement that Dr Kuyper’s Ministry has re- 
signed. Yet three years ago Dr Kuyper became con- 
spicuous in the affairs of Great Britain by his proposal 
to mediate in the South African War—a _ proposal 
which was firmly, but considerately, rejected by the 
British Government, and which, according to the ex- 
treme pro-Boer party in Holland, weakened the Boers 
by encouraging them to premature submission. Since 
then he has pressed a Protectionist tariff on the Dutch 
Legislature, on the double ground that more revenue is 
needed, especially for ** social reforms,’’ such as work- 
men’s insurance, and that Holland must preserve her 
own markets from dumped foreign manufactures and 
save her own agriculture from ruin. He has also 
heen credited with an attempt to draw the country into 
closer relations with Germany—though this has been 
disclaimed—and, later, with Belgium ; and he has pro- 
moted social reform and the cause of Christianity—as 
he understands it—in a way which has done no good 
to either. There are sound reasons, therefore, for not 
regretting his defeat. 

The Liberal party in Holland, after witnessing the 
complete disorganisation of its opponents in the early 
nineties, split in 1893-4 on the introduction of a Bill by 
the then Liberal Prime Minister, M. Tak van 
Poortvliet, instituting manhood suffrage—a_ proposal 
which alarmed a section of the party, in view of the 
strength and bitterness of Dutch Socialism. A mode- 
rate Liberal Ministry succeeded it, but gave place in 
1897 to a more advanced Ministry, headed by the well- 

* known political economist, Mr N. G. Pierson. Mean- 
while, a good deal of feeling had been generated in 
orthodox circles by the growth of irreligion and of 
Socialism, and by the extremely advanced character of 
Dutch Biblical criticism as exhibited in the books of 
university professors paid by the State. The secular 
education given in the primary schools was held re- 
sponsible for much of the first-named evils, and Dr 
Abraham Kuyper, a minister of religion, journalist, 
and popular preacher at Amsterdam, had risen to the 
leadership of the ‘‘ Anti-Revolutionary "’ party, repre- 
senting old-fashioned, rigid Calvinistic Protestantism. 
He proposed to multiply State-aided denominational 
schools—which would necessarily, at first, be small and 
relatively inefficient—to compete with the existing 
State primary schools ; to meet Socialism by social re- 
forms, such as workmen’s insurance and old-age 
pensions ; and to legislate against gambling and public 
drunkenness. To find the necessary funds, he intro- 
duced a Protective tariff, which commended itself both 
to the agricultural element in his own party, and to the 
Roman Catholics of the South, who, of course, were 
fully in agreement with him on the question of educa- 
tion. At the general election in 1901, owing to the 
persistence of the Liberal split on manhood suffrage 
the coalition of Dr Kuyper’s party and the Catholics 
gained a working majority of the House. It was sup- 
ported more or less by a small group of ‘‘ Historic 
Christians,’’ who had adopted this title as a protest 
against the claim of Dr Kuyper’s group to be the sole 

representatives of orthodox Protestant Christianity. 

_ The Kuyper Ministry throughout the four years of 

its existence was dominated by its powerful chief. 

Three of its members were Roman Catholics ; several 

were regarded as mere figure-heads ; and it may be re- 
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membered that the Foreign Minister, B | 
! 


Lynden, was forced to resign some months ago be 
an experienced subordinate (whom Dr Kuy — } 
currently reported to have appointed to loans Was |) 
order) differed from him as to permitting €P him in | 





aron Melvil yan \ 


the delivar. | 
of a telegram to a Japanese cruiser off a Dutch et 
in Sumatra. It was Dr Kuyper who was spoken of as | 


conducting negotiations with Germany and B 
and as pressing for Protection and social re 
these reforms have not yet come off (except, we believe. | 
one small Bill for checking drinking among ‘ tj il 
pers ’’) ; Protection is still pending, and the chief “an \ 
of the Ministry seems to have been to injure public | 
education. Last year a Bill was introduced to put | 
‘** free ’’ Universitics—i.e., voluntary institutions, 8 
supported by the State—on a par with the State Univer. | 
sities in so far as attendance or graduation is necessary | 
to qualify for the learned professions. It was officially 
explained that the lectures of the State-paid professors | 
on Biblical criticism, and even on morals, were of 4 
kind most dangerous to well-conducted Christian. 
youth. The Lower House passed the Bill; the Upper | 
House rejected it. Forthwith, Dr Kuyper dissolved the | 
Upper House—a most unusual step—knowing that the | 
Liberal split had affected the Provincial Councils, by) 
which it is elected. His hopes were realised ; the new 
Upper House contained a Ministerial majority, and) 
passed the Bill, and the ‘* Free ’’ University of Amster. | 
dam, which its critics describe as an under-staffed. 
theological college, is placed on the same footing a 
regards the professions as the great Universities of) 
Utrecht or Leyden. 4 
However, as the elections drew near, the Liberals 
partly healed their divisions. The Moderate Liberals, 
‘‘of the Right ’’ still declined to consider manhood 
suffrage ; but an intermediate group allied itself with) 
the ‘‘ Liberal Democrats,’’ and indicated that the ques-| 
tion might be entertained at some future date. On the! 
other side, Dr Kuyper’s party and the Catholics e/ 
mained in close alliance, and represented the issue a) 
lying between Christianity and Atheism. In the et | 
days of the ‘‘ Anti-Revolutionists ’’ they used tosy) 
that if the Catholics chose to help them, they could mi, 
though ultra-Protestants, well reject the assistance. Ay 
fortnight ago, it is credibly reported, Protestant minis-| 
ters were holding prayer meetings for the success ¢ 
Catholic candidates, and Protestant candidates wert) 
being recommended by Benedictine monks. At the firs | 
ballots the outlook was promising for the Ministry. 
But then all sections of the Opposition made a gredt) 
effort, and combined to support such candidates—evet | 
Socialist candidates—as had the best chances of suc’ 
cess at the second ballots. As the result, Dr Kuypers) 
party lost heavily--being, indeed, the only party that | 
lost at all. The new Lower House consists on the ont) 
side of 25 Catholics, 15 Anti-Revolutionaries {in- i 
stead of 23), and 8 ‘‘ Historic Christians —#) 
uncertain factor; on the other side there at 
45 Liberals and 7 Socialists. No doubt, these | 
groups have less cohesion than _ their oppo 
But, still, a Kuyper Ministry has become 7 
possible. On the other hand, until some modus | 
vivendi is arrived at among the Liberals on the Lane’ I 
of manhood suffrage, and until another election tot 
Upper House—which should normally take se 
in 1907—a Liberal Ministry can do little more " 
mark time. But it will hardly press the Pr 
tariff ; it will certainly not run after Germany ; 4 
will do its best to secure that no further harm shall 
done to public education. It is impossible not to _ 
pathise with Dr Kuyper, who thus sees his ow? ee 
for his country’s welfare shattered. It is equally | ‘ 
possible to regret his downfall. His political = 
has exemplified practices once familiar in Eng rs 
which we trusted had passed away for ever from ts 
testant countries. He has tried to promote the —— 
of Christianity at the expense of those of sound lea 


elgium, | 
forms. But | 


ing, and to keep Christian students sheltered from te 
world which it will be their duty to leaven 
practice of their Christian creed. And he has 4 
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JAPAN'S EXPENDITURE ON THE WAR. 


f Japan’s financial and economic 

Tae annual ee ——. hand from the Depart- 
eprea Tokyo is of special interest on the 
ment of Finance at 40Ky od : aed ail 
resent occasion in view of the large "Neen Peg 
British capital in the recent Japanese fm am 4 
the new loan, which | is. shortly to be_ issued. 
This loan will be of the amount of £ 30,000,000 oe 44 per 
cent. bonds, £10,000,000 of which will. be offered in 
London, £10,000,000 in New ¥ ork, and £10,000,000 in 
Berlin. The issue. price is to be go per cent., which is 
the figure at which the last loan of £30,000,000 was 
successfully floated in March of the present year, and 
the bonds are to be secured by a second charge on the 
tobacco monopoly. The March. loan 1s also secured on 
this monopoly, and the total charges for ‘interest on the 
two loans of £ 30,000,000 each will amount to £2,700,000. 
It was stated in the prospectus issued in March 
that the profits from this source were expected to reach 
£3,268,000 in 1905-6, and these figures are now repeated 
in the annual report of the Department of Finance. It 
appears that, as in the case of the March loan, the bonds 
of.the. new issue will be repayable at par in 1925, 
the Japanese Government, howeyer, reserving the right 
to redeem in 1910, or at any time subsequently, on 
giving six months’s notice. The loan is to be issued in 

London and in the United States by the banks which 
were entrusted with the flotation of the March issue, 
whilé in Berlin the arrangements will be in the hands of 
the banking group which has been associated with the 
Deutsch-Asiatische Bank in’ the issuing of Chinese 
Government loans. 

Two points are prominently brought out by the state- 
ment under discussion—first, that the war with Russia 
has imposed a heavy burden on the Japanese people ; and 
secondly, that that burden has been borne in a cheerful 
and patriotic spirit. Itis also manifest that the finances 
of Japan during a time of severe stress and anxiety have 
been administered with admirable skill and sagacity. 
A special ‘chapter is devoted to’ the expenditure 
incurred in connection with the great struggle in which 
the country is engaged, and it is intimated that it is pro- 
posed to treat “the whole period from the outbreak to 
the conclusion. of the war” as a single fiscal year, 
instead of including the outlay for warlike pur- 
poses in- the ordinary Budget. The grand. total of 
the war expenditure is stated to have reached the 
enormous sum of £138,892,000, which has been met 
as follows:—Public loans, Exchequer bonds, and tem- 
porary loans, £ 100,584,000 ;. surplus under the general 
account—in other words, taxation and economies in 
expenditure— £ 31,650,000; funds under special accounts, 
namely, “the warships and torpedo boats replenishing 
fund, national calamities relief fund, and the education 
fund,” £6,453,000 ; voluntary contributions to the war 
fund £150,030, and miscellaneous receipts £51,000. In 
short, says the official statement, the financial scheme in 
tegard to the war is to provide for the expenditures with 
the normal revenue surplus, special funds, extraordinary 
aoe aa loans. Some idea of the increased 
oo rendered necessary by the war may be gathered 

€ fact that this will-amount in the fiscal year 
ed 6 to about £15,364,000, whereas in 1903-4 the total 
2 ary revenue of the country was only about 
he int The | official statement, however, opti- 
< ee that as a result of national thrift, of 
ak iat lon put by the extraordinary special tax law 
= i” taxation and, the reduction of local taxes in 
Guat ai of the curtailment of local expenditure, “ the 
Withou, erties sate to bear the increased taxation 

t the tim he test inconvenience.” It is evident that 
tien ri © report was- penned fresh borrowing on 
ym rant scale was not in contemplation, for the 
stiment is made that “ about nine-tenths of the funds 
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to be obtained by public loans have already been 
raised, and the balance is of so small an amount that it 
can be raised ata future date without any difficulty.” 
Since then, however, the proposal to open peace nego- 
tiations has caused a material change in the situation, 
and it is only Datural that in entering into any con- 
ference with their opponents, the poe should desire 
to be able to point to well-filled coffers and an unim- 
paired credit. The moral effect of such a material 
argument would be undoubted, and, therefore, it is not 
surprising to find that the issue of a new loan of 
£ 30,000,000 has been negotiated. Mr Takahashi, the 
Japanese financial agent, who is in London on a special 
mission, 1s reported to have said that his Government 
has some £10,000,000 in New York and £8,000,000 in 
London of the last loan, in addition to the final instal- 
ment which is not yet due. Japan, he added, was not, 
therefore, in immediate need of money; but, even if 
peace resulted, funds would be required for redeeming 
domestic bonds, for general industrial development, and 
for expenses connected with the return of the troops. 
These expenses will unquestionably be heavy, but it is 
reasonable to suppose that one of the conditions of peace 
would be the payment of a war indemnity to Japan, and 
we may therefore fairly assume that the impending loan 
is to be used, in the first instance, at all events, as an 
argument in favour of peace. 

The new loan, when issued, will bring up the total of 
Japan's external borrowing for the purposes of the war 
to £82,000,000. That-is a very considerable addition to 
the country’s indebtedness ; yet Japan has displayed 
such energy and resource, both in war and in peace, that 
her creditors are not likely to be seriously perturbed by 
the prospect of the issue of this loan, especially in view 
of the possible payment of a war indemnity by Russia. 
Ic is evident, however, that unless an indemnity sub- 
stantial enough to admit of the early extinction of an 
appreciable portion of the war debt is forthcoming, 
the finances of Japan will require very careful 
handling for along time tocome. The events of the 
past two years afford some guarantee that the requisite 
financial ability to perform this task will be available, 
while the remarkable commercial and industrial progress 
which the country has displayed inspires confidence in 
its economic future. “ Our foreign trade,’ says the 
official statement before us, “attained last year unpre- 
cedented prosperity, and the most recent statistics show 
that the nation at large hasample funds at its command, 
and deposits made in banks and in the Post Office 
Savings Bank have reached the highest figures ever 
attained.” That is a striking record, considering the 
colossal military and naval operations in which Japan 
has been engaged. 


OFFICIAL REPORT ON THE AMERICAN 
EQUITABLE. 


Ir needed some courage on the part of the Superin- 
tendent of the Insurance Department of the State of 
New York to publish the report of his. investigation 
into. the management of the Equitable Life Assurance 
Society of the United States. This report reveals the 
existence’ of many transactions of an_ exceedingly 
serious and unsatisfactory kind, and the obvious com- 
ment is that the previous official examinations which 
could allow such matters to remain undetected or un- 
reported were of very little value. The present report 
contains little that is new about the affairs of the Equit- 
able, since the quarrel between the president and the 
vice-president of the society has resulted in:the fullest 
publicity, and the various officials concerned in the 
squabble have revealed, out of the fulness .of their 
knowledge, all the unsatisfactory transactions of their 
opponents. 

Still, the official report of the New York Insurance 
Department gives, with more authority and. with less 
bias, a record of transactions which reflect the greatest 
discredit upon the principal officials of the Equitable. 
The society was founded by the late Henry B. Hyde in 
1859, with a share capital of $100,000, upon which the 


a re 





—— 











ie , : on — 


1114 THE ECONOMIST. | [July &, 1995 


shareholders are entitled to only 7 per cent. interest, | The rent was increased to $300 a year for no 
the whole of the profits being distributable among the | reason, * except possibly to give these mentee 
participating policy-holders. : opportunity, in case of a superficial inquiry — an 
After the death of Henry B. Hyde, his son, Mr the rent was increased 200 per cent.” T say that } 
James H. Hyde, held the majority of the stock. This| spent on the Safe Deposit premises inet es 
gentleman's conduct as vice-president léd to an attempt | @s much as it received in rent, with the sel times | 
by Mr Alexander, the president, to give the policy-| *' the society has realised only 1.86 per wis t "that 
holders the power to elect some of the directors, and to] valuation of this building (much less than the im - 
prevent the re-election of Mr Hyde. For a time Messrs ment), while the tenant had its premises oriitiem. 
Alexander and Hyde fought each other, but later de-| rent free, and received very large profits from the ti iE 
velopments, which revealed widespread opposition to of its organisation until the stock of the Missouri 

































































them both, caused them to combine their forces, and Deposit Company was scld to the society in the y 
ultimately led to the resignation of both. These resig+| 1902. ~ ' year 
nations have been handed to Mr Morton, the Secretary SHARE DEALINGS. | 
of the American Navy, who has been appointed chair-; Among other companies founded by H B. H 
man of the directors, and who holds the resignations | which he and his friends made profits sa 
pending his decision as to future action. That these] of the Equitable Society, was the Equitable Try 
resignations were necessary, and that they ought to be} pany. The Trust Company in 1902 doubled its capits | 
final, is abundantly proved by the details contained in| stock, the shareholders having the right to age 
the report of the Insurance Department. shares at the rate of $150 per share. Mr James ] | 
SAFE DEPOSIT COMPANIES. Hyde arranged that the Equitable should not take | 


. ; : 1,670 shares to which it was entitled, but : | 
The founder of. the society, Henry B. Hyde, com- himself. In a year’s time the Equitable Society baad 
menced the process of making large personal gains at sin ll “cle t $s ~eb ogee te ety bought | 
the expense of the society. In New York, Boston, and} 4.'° ze is — a Ps gg. . we . . 9 have now 
St Louis he caused the Equitable Society to erect large eM “H a ic oe am 3, 4 loss Of $116 per share, | 
office buildings, valuable portions of which he let to] V°US “T S1yee, who a vised the Equitable not to buy j 
safe deposit companies, which he formed and con- these shares at $150, bought them himself and made a| 
trolled. These were let on terms which involved a loss profit of $233 per share. The above transaction demon. | 
to the Equitable Society, and very large profits to strates that the officers of the Equitable Society “* were 
Hyde. From 1890 to 1904 the rents received from the not solicitous for the society's welfare, but active in 
Mercantile Safe Deposit Company of New York| Promoting their own private interests. 
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amounted to $483,373. The payments by the Equit- SYNDICATE TRANSACTIONS. 
able for vaults, boxes, rooms, &c., amounted to] Passing over various other companies formed for the| 
$479,909, showing a balance in favour of the landlord | benefit of the officials at the expense of the Equitable, 
of only $3,464 in 14 years. The report adds: ‘‘ But} we come to the syndicate transactions conducted by} 
when we take into account the expenses for heat, light, | ‘‘ James H. Hyde and associates.’’ The principal! 
water, janitors, watchmen, cleaning, elevators, &c., it] associate was Mr James W. Alexander, the president! 
is manifest that the society suffered a great loss,| of the Equitable. This syndicate obtained an opti 
whereas the gentlemen interested in the Safe Deposit | of $1,000,000 of Metropolitan Street Railway bonds a 
Company have been reaping enormous profits. The|94, and immediately sold them to the Equitable x 
capital stock of $300,000 has been paying 29 per cent. | 974, making a profit of $30,000. In a similar trae, 
dividends, all at the expense of the parent company, | action there was a profit of $12,000 for the syndict’ 
and this will continue for 96 years to come.’”’ in connection with Philadelphia, Baltimore, and Wast| 

‘‘ Manifestly Henry B. Hyde was pleased with the| ington 4 per cent. bonds. The purchase of these bonds’ 
Safe Deposit business, and concluded to extend and| by the Equitable ‘‘ was referred to the president and 
improve it.’’ He and his associates organised a safe| vice-president with power’’: they decided that the | 
deposit company, to which the Equitable Society leased | society should buy their bonds, and the president and 
an outfit of rooms, vaults, &c., in its Boston building. | vice-president made their profit. Messrs Alexander | 
‘This lease is better—$16,000 a year better—to the| and Hyde made $25,000, $10,000, $3,758, and nat 
tenant than the one to the Mercantile Safe Deposit] out of various other similar transactions. ‘‘ By simple 
Company "’ of New York. The lease provides that| addition it appears that the gentlemen and corpore| 
the first $100 of net rental goes to the Equitable | tions associated in these transactions made the follow- | 
Society, the next $16,000 to the Safe Deposit Com-| ing profits ’? :— 
pany. ‘‘ The maximum amount which the Equitable 
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| 
can receive is $20,000 in any one year, and when it James H. Hyde, vice-president....... paar . | 
receives that amount the tenant receives $36,000 and J. W. Alexander, president ........ iectadeeres os 
all surplus.’’ The Safe Deposit Company has the right - 7 ‘Int Girector .....e.eeeseeeeeees pues n | 
to continue this lease until the year 2080. On two Gtince'iieaene pare ners” 11.438 | 
subsequent occasions the society executed other leases, Directors’ companies »..++--+++ +++ sulaaeeets 18,367 
giving further space without extra charge. ‘The 107 
Equitable Society has’ paid out many thousands of Total .vecccrecsencenceeesercsreereres = 
dollars for additions and improvements . . . more SALARIES. | 


than it has received, and has also incurred all expense} These transactions obviously deserved large salaries 
for light, heat, water, elevator, janitors, watchmen, | from the Equitable Society. Mr J. H. Hyde “ gradi 
cleaning, &e. : With this sort of a ‘ jug-handled ’ lease, | ated from college in 1898 at the age of 22. In 1900 
it is not surprising that the real estate pays the society | he drew a salary of $30,000, also in 1901 ; in 1902 his 
only 1.58 per cent. on the whole building, while the salary was advanced to $75,000, and in 1903, at the 
stock of the Security Safe Deposit Company pays its age of 27, it was jumped to an even $100,000. This 
owners 18 per cent. on its capital valuation of] final increase in salary was determined by a sub-com 
$200,000. mittee of the executive, consisting of Messrs Chauncey 
‘‘ The late Henry B. Hyde, who by this time had|/M. Depew and V. P. Snyder, who reported that they 
become a firm believer and an expert in safe deposit {ihad ‘‘ made a careful examination of the subject, 4 
business, concluded he could improve on the Boston :decide that in view of the greatly increased labour 
lease by $4,000 a year in favour of himself and his{and_ responsibility upon the executive officers, the 
friends, to the loss of the society.’’ So the Alexanders | salaries of the president and_ vice-president be if 
executed a lease to the Missouri Safe Deposit Com-| creased $25,000 per annum.’’ President Alexander 
pany for part of the Equitable office building in St} did not ask for the increase, but had to have it becaus 
Louis, and later leased additional rooms without extra | young Mr Hyde insisted, and the vice-president coul 
rent. The society received $100 a year for premises| not receive more than the president. Mr Hyde vs 
which were worth many thousands of dollars a year. , his position at the Equitable to obtain positions wit 
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ee salary of $60,000 and $30,000 re- 
—* aa vice-president, Mr MclIntyre, 
= io pecially favoured: his salary in 1900 was 
$10,000; in 1902, $20,000 ; In 1905, ne on 
director's fees from the Equitable amounted to $4,480, 
and from affiliated companies to $3,960. 
DIRECTORS. 


There are 52 directors of the Equitable—or, rather, 
there were 52 until the recent resignation of many of 
them. Thirty-six directors were qualified .by Hyde 
stock. ‘‘ To qualify a director Mr Hyde assigned him 
five shares of stock, and immediately took a reassign- 
ment in blank, and an order that the dividends on that 
stock be paid to Mr Hyde haa cneke _The director, there- 
fore, has no beneficial interest in the stock which 
appears in his name......... The legal question pre- 
sented here is for the. lawyers and Courts to decide, 
but, in my judgment, this is not the kind of qualifica- 
tion contemplated in the charter.’’ 


EXECUTIVE AND FINANCE COMMITTEE. 


These two committees are’ composed of exactly the 
same men, with the exception that Mr J. H. Schiff is 
a member of the finance committee. He is the ‘‘ senior 
member of the firm of Kuhn, Loeb, and Co., which 
has sold to the Equitable Society, according to its 
reports, since January 1, 1900, $47,522,000 of bonds 
and $1,780,000 of stock. The duties of the finance 
committee are perfunctory......... the same men as 
members of the-finance committee approve their action 
as members of the executive committee.”’ 

This, in brief, is the report of the New York Super- 
intendent of Insurance, which has been transmitted to 
the Attorney-General for such action thereon as he 
may deem proper. 

We have of necessity left out much, including many 

indications of the unblushing self-seeking of the officials 

at the expense of the society. With this record before 
us, the questions arise, What is the position of the 

Equitable, and what is the position of the other two 
great American companies? We must say that the 
legislation suggested by the Superintendent of the New 

York Insurance Department in regard to limiting the 

investing powers of an insurance company inspire us 

with no confidence. The condition of the Equitable is 
convincing proof of the failure of legislation and of 
official control. Another recommendation of the Insur- 
ance Superintendent is ‘‘ complete mutualisation, with 
the elimination of the stock, to be paid for at a price 
only commensurate with its dividends.’’ This is said 
to be ‘* the only sure measure of: relief.’’ The existence 
of share capital was rendered necessary by the laws of 
the State of New York at the time of the formation of 
the Equitable, so that legislation does not seem produc- 
tive of much benefit. The benefits of mutualisation, 
however, are purely illusory. Thousands of policy- 
holders scattered throughout the world, and voting— 
if they vote at all—at the dictates of the agents of the 
Society, cannot prevent the chief officials obtaining 
€ntire control and making profits for themselves at the 
expense of the company if they are so disposed. 

We are less confident than Superintendent Hendricks 

about remedies, The fact is, we see no future for the 

Equitable. By the delinquencies of the past its future 

Prosperity has been permanently impaired, and the best 

vice we can give in connection with the matter is 
that intending policy-holders should leave the Equitable 
alone, while existing policy-holders whose policies have 

n long in force should continue the payment of 
ype They may feel sure that the face value of 
con icles will be paid, but the bonus results will: be 
“bead perhaps, natural to class the three great 

.. sf companies together, and to question the 
Position of 


fe the Mutual of New York and the New York 


Although these are both mutual companies, we 
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other Cemex, making a total of $128,000 a year, 
ge rh he has spent several months of each year in 
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see nothing to prevent the managers obtaining as com- 
plete control over their affairs as Mr Hyde and his 
associates obtained over the affairs of the Equitable. 
It should, however, be said that the Mutual of New 
York is entirely free from any such suspicions as have 
sullied the name of the Equitable. There is no higher 
standard of American investments than the securities 
held by the Mutual of New York. 

The New York Life, on the other hand, has deliber- 
ately laid itself open to damaging criticism. In the 
Equitable, a partner in Kuhn, Loeb, and Co. was a 
member of the finance committee ; his firm sold the 
Equitable securities to an enormous amount, and very 
large profits were made by certain of the directors of 
the Equitable from these sales. Mr Perkins is a partner 
in J. P. Morgan and Co., and chairman of the finance 
committee of the New York Life. The parallel is too 
close to be healthy. When Mr Perkins joined Messrs 
Morgan and Co., President McCalt announced that it 
was manifestly impossible for Mr Perkins to retain his 
connection with the New York Life ; but Mr. Perkins 
is still vice-president, and more responsible than ever 
before for the investments of the insurance company. 
He and Mr McCall now consider it appropriate that 
this state of things should exist, provided that Mr 
Perkins pays to the New York Life the direct profits 
which he personally makes out of the dealings between 
his firm and his company. Other people, ourselves 
included, think otherwise. 





—— 


MINING IN AUSTRALASIA.—IV. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
THE OUTLOOK IN WEST AUSTRALIA. 


WHEN one comes to analyse the present gold yield of 
West Australia, it is seen how dependent that is upon 
the fortunes of a dozen or so large mines. Take away 
the Oroya, Kalgurli, Perseverance, Associated, Horse- 
shoe, Northern Blocks, Ivanhoe, Boulder, Fingall, and 
Sons of Gwalia, and the output from the remaining 
mines is reduced to small proportions. I have already 
shown, so far as present facts go, that the Kalgoorlie 
field, in which eight of these mines are situated, seems 
to have seen its best days, and I am afraid that the same 
must be said of most of the other fields as well. In the 
last two years a large number of West Australian mines 
have shown ominous signs of deterioration, notably 
Perseverance, Northern Blocks, Associated, Lake View, 
Cosmopolitan, Burbank’s, Lady Shenton, Westralian 
Mount Morgans, Peak Hill, and Lake Way. In 
addition to this, a gradual falling off in value as 


depth is reached is seen in Fingall, Sons of Gwalia, ' 


Boulder, Ivanhoe, and Horseshoe. Relatively few 
mines have been discovered of late to balance these 
results; two only are known to me as likely to be 
successful. These are Lancefield and Vivien. The 
first named of these possesses perhaps the most exten- 
sive ore-chute yet found in the country; it seems to be 
about 1,400 feet long, and the width of the lode is prob- 
ably 14 feet, or, say, 140,000 tons to each Ico feet of 
depth. The average value of this is placed at 34s a ton, 
and including as evidence a row of eight boreholes sunk 
at the horizon of the fifth level, there are about 600,000 
tons in sight. At present there are 40 stamps, but it is 
clear that if this chute is to carry its value to any consider- 
able depth, at least 100 stamps are needed. This will bea 
cheaply worked mine. It is close to a railway, water 
and fuel are at hand, and the ore is wide and not refrac- 
tory. It should eventually be a more cheaply worked 
mine than Cosmopolitan, where costs are now 18s 
a ton; and assuming an extraction of round about 
30s a ton, there should be 1os a ton profit. As yet, 
owing to too coarse crushing, too small a cyanide plant, 
and pending the treatment of concentrates, the yield per 
‘ton is not satisfactory, but I assume this to be tempo 

only, and expect the Lancefield to become a valuable 
property. The Vivien is smaller ; the ore chute is not so 
clearly defined, and perhaps is really made up of several 
chutes, with intervening poor spots. Until the third 
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and fourth levels have been driven throughout, it will be 
hard to speak with certainty as to the real capacity of 
the mine. So far, it is a promising property, and as the 
capital is only about £70,000, it is considered a good 
speculation. These two mines lie about 150 miles apart, 
out in the bush, and are a considerable distance from 
Kalgoorlie. Between them lies Sons of Gwalia, which 
of late years has been, on the whole, the best- 
handled mine in West Australia. The bottom level 
is poor in this mine, but as the ore has often 
varied before 1 think it would not be correct to 
assume that the falling off is to become permanent, 
while the ore reserves are substantial, and give very 
good security. The Great Fingall is at present in the 
same position as the Gwalia. Its ore reserves are very 
large, and the profit in sight is probably nearly £7 a 
share. As against this the value has been falling off 
graduaily with depth, and the present lowest level is 
decidedly “spotty.” The shares of both these mines 
stand at what mining shares ought to stand at, that is to 
say, at not very much more than the net value of the 
ore in sight. When shareholders guard themselves in 
this way, a falling off in depth, which is a most natural 
thing to look for in gold mines, need not cause them 
undue alarm. I do not mean tosay that in a mine where 
developments are disappointing the shares should not go 
down in sympathy, but they need not go down in jumps, 
and they can recover rapidly should favourable features 
show themselves. 

The Bellsone is developing rather doubtfully. The 
Cosmopolitan, so far as can be seen, is near the end of 
its existence, and is hardly likely to survive this present 
year. This company’s cash reserve, when the mine is 
finished, promises to be close on £100,000, and it might 
be able to add to this by selling its surface-plant to the 
Lancefield. The Westralian Mount Morgans, another 
of the mines in the Northern field, seems to be suffering 
the usual fate—getting poor with depth. The state of 
this mine appears not to have been publicly known till 
very recently. I suppose if the shareholders, of whom 
a@ minority are resident in Britain, do not object to 
receiving scant information, it is no one else’s 
business to interfere. I cannot think, however, that the 
way this mine has been handled is likely to make gold 
mining popular with the outsider. I consider it is the 
duty of those controlling a mine to give the share- 
holders, at stated intervals, an accurate statement as to 
the ore reserves and as to the appearance of the mine in 
the lowest workings. This should be a shareholder's in- 
alienable right. 

I cast my eyes over such fields as Coolgardie, 
Southern Cross, Norseman, Menzies, Kanowna, and 
Cue, in the hope of seeing some new mine of assured 
value coming forward; but not one can I hear of. In 
the Murchison field the Fingall,“‘ Great” in every sense, 
stands alone. Such mines as the Murchison Associated 
and East Fingall are rubbish; but I will not abandon 
my idea that, if properly prospected, this field will yet 
yield something more of value. 

Let me conclude by again expressing my strong 
opinion that the Government should take note of the 
unsatisfactory mining outlook in West Australia, and 
the certainty, unless something is done to stem it, of a 
falling output; let the Government itself, by re-exam- 
ining old mines, and by prospecting in new localities, 
undertake the systematic exploration of this immense 
goldfield. 














THE MINT REPORT. 


THE report of the Deputy-Master of the Mint for the 
year 1904, issued this week, has been anticipated, so 
far as the record of the coinage operations of the year 
are concerned, by the preliminary statement issued 
with commendable promptitude at the beginning of 
January last, but the information then given is ampli- 
fied in the report, which, besides, contains a great deal 
of other matter of general interest. As for a portion 
of the year the Mint was closed for structural altera- 
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tions, the number of Imperial coins struck durin 


€ 


showed a decrease of about 144 millions as compared | shil 
with 1903, and of 30 millions as compared with as circ 
The decrease, however, was entirely in the silver eal and 
bronze coinage, the coinage of gold, which amounted | ™ 
in value to £11,758,800, having been exceeded only | eS 
once since 1892. The value of the gold coin issued | sol 
during the year amounted to £11,042,000, of which fro 
£,10,000,000 consisted of sovereigns and £1,042,000 wh 


of half-sovereigns, but, on the other hand, £2 100,000 23 
. . . ’ ’ 
of light coin were withdrawn from circulation, that 


total being made up of £954,000 in sovereigns and es 
£1,146,000 in half-sovereigns. And since the Coin. mus 
age Act of 1891 went into operation, the Withdrawals the 


and issues of gold coin under it have been :— 








Issues. Withdrawals, 
£ 
Sovereigns .......... eoeeee 71,250,645 26,018,000 | 
Half-sovereigns ........++.+ 26,123,387 19,082,000 
£5 and £2 pieces............ 464,342 300,000 
Light coin received a3 bullion 1,362,812 
97,838,374 .. 45,762812 
— ee ita 
Net addition to currency 49,075,562 


There is here shown a net addition to the currency | 
of £49,075,562, and this takes no account of the gold 
coin struck in Australia (which is legal tender tere 
imported during the period. Superficially, therefore, 
it would appear that the quantity of gold coin in circu 
lation must have increased very largely during the past 
20 years or so. But, as our readers know, a computa / 
tion made by the Mint last year indicated a decrease | 
rather than an increase in the volume cf our gol 
currency, the curtailment being attributed mainly to) 
the following causes: (1) Melting of sovereigns for the | 
manufacture of jewellery (estimated at not less than} 
half-a-million a year) ; (2) melting of coin for recoinag) 
by foreign mints (estimated at four and a-half to fre) 
millions a year) ; (3) melting of newly issued coin }y\ 
bullion dealers ; and (4) additions to hoards for in) 
dividual banks or foreign Governments. A good ded) 
of gold coin, moreover, is taken out of the country each} 
year in the pockets of travellers, although that, m| 
doubt, is largely offset by the amount of coin brought 
here by persons coming from abroad. For a number} 
of years after the Act of 1891 went into operation there | s 
was a progressive improvement in the condition of our | 
gold coinage. Of the gold coins weighed at the Bank 7 
of England in 1892, 29.49 per cent. of the sovereigns 7 
and 69.70 per cent. of the half-sovereigns were found Ms 
to be light, while in 1903 the proportion of light sove- “ 
reigns fell to 2.73 per cent., and of light half-sove 
reigns to 13.67 per cent. Last year, however, the pet 4“ 
centage of light coins of both denominations showed @ 
slight increase, which, according to the Deputy-Master 
of the Mint, ‘‘ is due to a considerable percentage now 
falling light, of the coinage of 1892-3, when unsually 
large issues were made.’’ A statement is given 
the report as to the sources whence the gold used for 
coinage last year was derived, in which it is pointed 
out as a special feature that ‘‘ for the first time in the 
experience of the department a considerable amount 0 
United States coin (1,911,000) was melted and con 
verted into bars of the British standard.”’ And in this 
connection, it may be noted that while the world’s gold 
production -in 1904 amounted to about £71,000,000, 4 
table appended to the report gives a record of the 
world’s gold coinages for that year, which, though !0- 
complete, sums up to a total of £85,119,000. - 
the aggregate of the coinages considerably exceeded 
the total of the year’s gold production, but, of course 
a large portion of the gold for the new coinages was 
provided by the melting down of old coins. 

The value of the silver coin issued during the year 
was £605,800, of which £410,000 was minted for the 
colonies, which compares with a total for 193 
£557,200, of which £417,000 was colonial. Ther 
was found during the year to be -a redundancy 
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d of these £27,400, which had been in 
obtained from the Bank of England 
and packed by the Mint for ee een 
‘alue of worn silver coin withdrawn during the 
mS "638,338. The double florin has not proved 
year was a com, and as regards it, we are 
sid ae the total value of the double florins issued 
sae the date of their introduction in 1887 until 1890, 
hen the coinage was discontinued, amounted to 
a 12x, Of these £239,159 have already been 
a orawn.” The supply of threepenny pieces also 
has been in excess of requirements, and the report 
states that the issue of these by the Mint was entirely 
suspended during 1904, all demands being met, as in 
the preceding year, by a banking firm holding a surplus 
stock of these coins. 

Bronze coins to the value of £70,810 were issued 
in the United Kingdom during the year. This 
was a very considerable decrease as compared 
with recent years, ‘‘ the total amount distributed being 
less than in any year since the notable rise in the de- 
mand took place in 1896, owing, it 1s believed, to the 
large additional amounts required in connection with 
the automatic machines for the supply of gas, sweet- 
meats, &c.”” Further, we are told that, owing to the 
existence of surplus stocks of bronze coin in the hands 
f various firms, the issue of pence in London was sus- 
pended from towards the end of April to the early part 
lof November, and that of halfpence practically 
throughout the year. There were also partial restric- 
tions of the issue of farthings for the same reason. In 
the provinces, too, especially in the North of England, 
here were many banks and firms who were incon- 
venienced during the year by accumulations of bronze 
cin, and the issue of new pence and halfpence was in 
onsequence discontinued to many important centres, 
ncluding Manchester, Liverpool, Sheffield, Rotherham, 
erby, Hull, &c., for varying periods. Incidentally, 
he Deputy-Master takes occasion to dispel a prevail- 
ng delusion with regard to a _ particular issue 
of bronze coin. He writes:—‘‘It may _ be 
‘worth while here to correct an erroneous idea 
“which is entertained by some of the public that 
‘pence of various years (those of 1864 are generally 
“ mentioned) possess a greatly enhanced value, and 
“are received by the Mint and paid for at various 
‘extraordinary rates, the amount which was last 
“quoted by a correspondent being no less than 
“£7 us 4d each! The present scarcity of pence of 
“the year 1864 supports to some extent this delusion, 
“but the explanation is simple and lies in the fact that 
2 very much smaller number of pence than usual 
_, Were coined in that year and they are in consequence 
_ Seldom seen in circulation. It is perhaps hardly 

hecessary to add that no pence are purchased by the 


F — at either their nominal or at any fictitious 
va ue.” 


shillings, an 
circulation, were 





























Asa rule the Mint earns on its year’s working a 
Profit that goes to augment the national revenue. To 
this rule, however, 1904 proved an exception, since in 
it the expenses, for the first time since 1882, were in 
ae mm the receipts. _ For the ten years ending 1903 
wie ts averaged a little over £,492,000 per annum, 
tL; are the year’s operations resulted in a loss 
al. ratne it 1s explained, was due to several 
Selita a to the decrease in the amount of silver 
er or coinage, there was a great falling off 

profit from. this source, while, on the other 


an Seal ‘ . 
ma the expense attending the withdrawal of worn 
Suver Coin was mu 


also @ marked dimi 


nution in 
coinage, which am the profit from the bronze 


, ounted to only £49,443, as com- 
ade sae an average of about £100,000 for several 
that the itis ch _ though it 1s, of course, desirable 
fit. by it my Ay — pay its way, the earning cf a pro- 
pared with ° a Ways be a subsidiary matter as com- 
has to perfor - —— discharge of the functions it 
ments of the cou responding to the coimage require- 


: ntry and in maintaini 
in a Satisfactory condition. intaining the currency 


ch larger than usual. There was' 
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BRITISH FIRE OFFICES IN 1904. 


THE results of the working of the British fire offices in 
the year 1904 afford a striking illustration of the re- 


markably sound manner in which the finances of these 


undertakings are administered. As most of our 
readers must be aware, the year included the great con- 
flagrations at Baltimore and Toronto, as well as ex- 
ceptionally heavy fires in other parts of the world. 
The losses of the British fire offices at Baltimore 
amounted to £'1,785,000, and at Toronto to £991,000. 
Notwithstanding these exceptionally heavy losses, not 
one of the companies engaged in the home and foreign 
business was compelled to reduce its dividend. In- 
deed, some of the companies, such as the Commercial 
Union and the London and Lancashire, actually in- 
creased their distributions, while the Royal Insurance 
foreshadows an increase in the dividend for the current 
year. Not only were the companies able to maintain 
their dividends, and in some cases to increase them, but 
they were in a position to supplement their reserves by 
a sum amounting in the aggregate approximately to 
#900,000. These results are entirely due to the 
prudent policy, which has been adopted by practically 
all the companies, of accumulating large reserves, and, 
as a matter of fact, nearly 74 per cent. of the amount 
paid in dividends for the year 1904 was derived from 
interest on investments. 

We show in the following table the details of the 
working of the various companies :— 




















Fee | 
So8Z) 
Net | 25 S| Gross Gross 
Pree |322~%/ Surplus, Surplus 
miums. | $ a I 
Zaa=| 
POD cc ccdacswocsewendes 936,697 783.643, 153,054) 16°3 174,868 198 
ME, Sc ac aneducewsevecssucne {831,424 +685,326| +148,098/'17°8 | +90,057 +7°5 
Brithelt Law ..cccccceccccees 79,525 65,812; 13,713} 175 9,750, 13-7 
CER scvsnvtcedeiccans 419,239 415,787 3,452) 0-8 | 55,252 149 
CIEE in is whos duincveveceses 101,247 83,876 17,371; 17:2 | 10,585’ 19°3 
Commercial Union .......... 1,976,712; 1,756,359 220,313, 11°2 885 16°6 
NS a iiecannacacenceeds 308.60] 216,361) 240; 29-9 92,211) WO 
Fine Art and General........ 85,129 64,127' 21,002) 24°7 19,500 251 
Guardian Assurance ......... 507,865 475,394 32,472) 65 72,435 15°3 
Hand-in-Hand .............. 136,900) 93,711, 43,189) 31°5 =. 35,423, 25°7 
STIR; cvivsneicénecestves 164,228 110,805 53,423) 32°6 | 306 
Law Union and Crown ...... 221,744, 210646 11,098 50 49,772, 23°7 
Liverpool & London & Globe 2,189,835' 2,105,724 84,111) 38 337,743) 164 
London Assurance .......... 554,294 497,015 57,279) 10°3 169 16°6 
London and Lancashire .... 1,319,869) 1,173,071, 146,798) 112 264,364 21°5 
North British and Mercantile 1,938,326 1,914,056 24,270} 1:2 268,627| 14.8 
Northern Assurance ........ 090,252 1,092 634 <a O02 185,008, 18.3 
j oss 
Norwich Union.............. 1,173,073 1,164,115 8,858 O°7 160,420 14-1 
ioti 92,236 85,860 6,376 70 235, O3 
| 1,442,646 5,924 04 193,843 138 
WES sg khviis once dd cccedegeee 2,995,666 2,777.515| 218,151 7°3 471.296 16°38 
Royal Exchange .........-.. 694,246, 711,936 17,691 2:5 107,794 169 
(Loss) j 
Scottish Union .............. 597,260, 566,951, 2 5*1 = 85,909 14-9 
DURE iiedanssvivedpiceseaces 150,916 153,116 aoe 14 14,474) 10°7 
} ( 5) | 
 ivbiis ccendacsskscdiaese 1,306,180 1,246209 59871 46 174,343 143 
REN. Ss cdnancdastavkscasess 685,486 696,172 ao 15 97,049 159 
| { SS) | 
Westminster ............606 100,916 77,852 23,064 22°99 19,788 199 
Yorkshire ..........+.- -eeee 198,013, 160,768 17,245 87 21,420) 11:2 
Toteal.......... Sin netanue 22.304.449 20,845,527 1,458,822 6°55 3,439,854 16°04 
lia 220 no se ei ae $0505 << TE iy gunadkechecanndenrsggaenmedgiedainanentaanesaiaanatin 


+ Including Manchester Assurance. 

The year 1903 was, generally speaking, a very 
favourable one for the insurance companies, and 1904 
opened with some prospect of rate cutting. The fires 
at Toronto and Baltimore, however, quickly reversed 
the downward tendency in rates, and not only led to 
higher premiums but caused larger insurances to be 
effected. The net premiums received amounted to 
£22,304,449, as compared with £21,446,665. The 
net losses, expenses, and commission were 
£20,845,660, as against £18,006,811, leaving a gross 
surplus of £1,458,822 (6.55 per cent.), as compared 
with £ 3,439,854 (16.04 per cent.). The losses at 
Baltimore and Toronto account almost entirely for the 
great increase in the amount ofthe net losses, &c. 
From the gross surplus cf £1,458,822, a deduction 
must, of course, be made‘ respect of the additional 
reserves required to meet the larger amounts of un- 
expired risks due to the increase in the premium in- 
come, and making the customary allowance of 40 per 
cent. of the increase in the premium income for this 
purpose, there remains a net surplus on the year’s work- 
ing of £1,115,709, which must be considered to be, on 


ieee a very satisfactory result. The companies. 
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engaged in the home business again did very well, but 
some of the companies interested in the foreign busi- 
ness—notably the Atlas, the Commercial Union, and 
London and Lancashire companies—also show very 
good results. 

One of the mest satisfactory features of the reports 
of the insurance companies is the admirably complete 
list which they contain of their investments, almost 
without exception in securities of the highest class. 
The considerable additions made to the reserves out of 
the profits for 1902 and 1903 have resulted in a sub- 
stantial increase in the amounts received in respect of 
interest on investments, and we show in the following 
table the dividends paid, the interest income, and the 
total reserves of the various companies, viz. : — 


CCC ALLOA 





|Dividends Paid. |InterestIncome.| paserve 


1904) 1903. | 1904. | 1903. Funds.; 


































} 
| 


Se ae eo £ £ 

Alfiance Assurance...........-00-- | 232,813! 232,813) 123,745) 121,785) 2,492,252 
EE icints ccebmmciainvgedondes | +55,000, +50,000, +29, $35,975; 1+846,281 
PRE EID vc ccacaccgrccswosecees! 7,000' 6,000 5,338) 4,994; 85,057 
CONN asi 50 5b oo Sees | 25,800! 25,800; 22,706) 21,850; 521,195 
CEE on nnd sd peekiugnadseeeeneere | 2,291 2,291 1,069 772 37,734 
Commercial Union ........--..+++: | $133,987| $121,546, *123,951) “111,178| 2,116,638 
DONO io cicdc ten egivnvetsnecs ve | 38,184, 31,820; 23,276; 22,283) 526,132 
Fine Art and General............-. 2,960 2,573) 3,265 3,143 8 
SNM S55 sais abe cbdceenscnses. | 90,000 85,000 66,976] 61,152} *691,969 

a dan eeenendasanede 43,750, 43,750) | 13,890) 233,106 
ee SR a ree } $59,799 § 25,9821 25,972 
Liverpool and London and Globe. .| 221,076) 221,076, | 123,852) 2,985, 
London and Lancashire ........- | 67,788, 62,408 55,069) 49,095 1,797,113 
London Assurance ........-..000e: 89,655 89,655) “71-406 *66,634)*1 
North British and Mercantile...... | 189,750 189,750, 118,294) 114,616) 2,812,257 
Northern ............ Sate taseese | “96/000, 96,000, *71,855| 72,139] 1,851,277 
Norwich Union..............-+000: | §5,000, 55,000 41,688) 40,630! 1,238,630 
PED coc dcdnscdcscacevesested s | 4,757, 4,757 1,637) 1,667) 48,893 
DE. vneccsah se eneesshavguseee | 94,108 94,108) 50,677; 51,402 1,431,400 
Rroyall.......-.ccccvccccccceseecesees 248,195 248,195: 131,364 123,166) 3,736,455 
Royal Exchange .......+...+-see+- 96,490; 96,490, *70,853) *72,557/*1,254,785 
Scottish Union and National ......) 52,500! 37,500 36,721) 35,255) 683,479 
SON. ccnkccbedegescguvennssoeeuees 4 4,200, 4,424 4,782 
DOM cccccccnsén stcuphonsvccueboos 114,000! 114,000, 91,444) 85,983) 2,284,575 
RPM” ccccccudocccccnugvssocesnnes ‘ .750| 26,408; 27,767) 720,152 
Worms occccvcscsrssccvessoesss 25,040 25,040} 12,898) 12,620) 353,819 


qneepeaninne fancapemoensme| a 
aos 2,083,893 2,029 564/1,355,9511,305,159130,894,808 


* Including marine and/or accident funds. + Including Manchester 
Assurance. t Including balance to credit of profit and loss account. 
§ Including interest on debenture stocks. 


It will be observed that 65 per cent. of the dividends 
paid last year were derived from interest on the invest- 
ments forming the reserves, and if the income received 
from the life, marine, and accident funds be included, 
the amount which may be said to have been taken 
from the fire profits to make up the dividends was less 
than 26 per cent. of the comparatively small profits 
earned in 1904. 

The reserves for unexpired risks and other per- 
manent fire funds, including also in most cases the 
balance carried forward to the credit of profit and loss 
account, amount to the very large total of 430,894,808, 
an increase of £929,873. 

During the year the Manchester Assurance Company 
was taken over by the Atlas Company, and a Bill has 
been passed for the transfer of the undertaking of the 
Hand-in-Hand to the Commercial Union Assurance 
Company. The £100 shares of the Century Fire 
Office have been divided into ten new shares of £10 
each with £8 paid, and the Century Insurance and the 
British Equitable Life companies have begun to 
transact fire business. The business of the National 
of Ireland, which made a loss of £98,135 last year, 
is being disposed of. The debit balance to the profit 
and loss account amounted at December 31st last to 
£172,305. 

The prices of the shares of the various companies 
are almost without exception considerably higher than 
they were twelve months ago, and in the case of the 
Commercial Union company, the quotation has ad- 
vanced from 57 to 75 per share. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
‘BuENos Ayres, June 14. 
CONVERSION OF DEBTS. 


A ‘TELEGRAM from London communicates that the de- 
tails have been published there of the Government Bills 
for the conversion of portions of the Foreign and In- 


* 








$124,500,000 or $113,200,000. 
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SO esinene 
ternal Debts ; it is, therefore, unnecess 
in this letter. The Bills were presented to the 
and, on Monday, in a conference between th Senate, 
Committee of the Senate, the Mister. . Finance | 
and Senator Lainez, proprietor of EF] pj; of Finanee, | 
been invited bec a tO Who Had | 
ause he presented a Bil] at th | 
last Session for the conversion of the Inte oo 
the general form of the Bills was agreed _ Debt— | 
substantially what the Minister had vecaiag a Is j 
Lainez’ scheme was to issue’$12s,000 eee ala : Mr | 
. : aeuunry Din § per! 
cent. bonds for the unification of the 6 per cent 9 Per) 
per cent. bonds of the Internal Debt, bearin 3 
and 1 per cent. amortisation, and the Bill authotiead ~ 
Government to invest in the new bonds, unless acce m 
by the existing bondholders, portions of the oles tad 
by the Bank of the Nation, representing judicial a] 
posits (that is to say, money belonging to litioann 
or to the estates of deceased persons), the deneiien $e 
guarantees of contracts, and those made by bnceeeaal 
offices, &c. The Minister of Finance persuaded Mtr 
Lainez that the introduction of such a power into th 
Ministerial Bill would certainly lead to long teal 
in Congress, and might imperil the passing of the Bill 
during this Session, so, as the main object which Mel 
Lainez had in view—the reduction of interest and of! 
the high rates of amortisation—will be accomplished | 
by the adoption of Dr Terry’s Bill, he agreed to sup 
port it, and it is probable that the Committee wil] ds! 
liver its report this week. It will be entirely fayoy.! 
able to the two Bills, and they will probably be passed 
by the Senate without much discussion. By the com! 
version of the Foreign Debt from 6 per cent. to 43 per 
cent., with 4 per cent. amortisation, if the new bonds| 
could be exchanged, or placed at par, there would fe 
an annual saving of more than $700,000 gold, and its) 
stated that the Minister has made arrangements for | 
carrying out the conversion, but whether at par or at} 
2 or 3 points less, has not been disclosed. 

The reduction of the annual payments in respect of 
the Internal Six per Cents. would be much greater, as 
the aggregate amount of these debts is $82,000,000 
m/n, and the amortisation would be reduced to 1 per 
cent. But the Minister proposes to give the present} 
bondholders a bonus of 3 per cent. if they take the new] 
bonds promptly. This bonus would be paid in cash} 
out of the revenue of this year, but the payment of it 
is equivalent to paying 6 per cent. interest for three 
and a-half years longer. It is probable that this offet 
would induce the bondholders in general to make the 
exchange of securities. 

The Bill presented to Congress relating to the 
Foreign Debt, in its present form, authorises th 
Government to convert the Five per Cents. to Four p@ 
Cents., whenever this can be done advantageously, bi 
in the Message accompanying the Bills it is stated that 
this is not an urgent matter. | 


PAPER CURRENCY. i 


Ary to give then 
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It has been announced that very shortly the Ministe 
of Finance will present a Bill to Congress for changing 
the denomination of the paper-currency and making 
the unit represent the present exchangeable value 
the paper, i.e., 44 cents. gold, or making it equal to the 
French franc, or the Italian lira; the franc wou 
best if the change is to be made (which is not gene 
ally considered to be necessary or even advisable), @ 
of course, a proportionate number of francs wou! 
have to be given in exchange for dollars (the franc & 
equal to 20 cents. Argentine gold. a 8 
The conversion fund in the Bank of the Nation & 
now $8,700,000 gold, and $500,000 gold will be 2 
to it monthly during this year. It is also inten 
add to the fund the amount saved annually by the om 
version of the debts, until it has reached the nae 
$30,000,000, which the President of the Rept 
stated in his Message at the opening of Congres 
would, in his opinion, be sufficient to maintain the com 
vertibility of the paper currency, which, in the eae | 
proposed, will have been then reduced either 
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‘ This, however, will be independent of the notes 
issued ‘against the gold (now exceeding $75,000,000) 
; sited in the Conversion Office, but which, it is to 
canect, will also undergo conversion. This addi- 
tional note currency now amounts to about 
$170,000,000 m/n. 

CUSTOMS DUTIES. 

The revenue continues to increase from this source, 
and by the end of the month it will probably exceed 
that of the first half-year of 1904 by at least $1,600,000 
gold. The other branches of revenue also show satis- 
factory augmentation. 

WHEAT AND MAIZE AND LINSEED.. 


Up to the 8th inst. 1,633,000 tons of wheat had been 
exported, about the same as during the same period of 
1904, but every week the exports exceed those of the 
corresponding week of last year, for the paralysis of 
trafic on the Great Southern Railway has ceased for 
several weeks, and great quantities of wheat are being 
shipped from Bahia Blanca. 5 

In the provinces of Santa Fé and Entre Rios railway 
trafic is being seriously impeded just now by remark- 
able inundations, such as have not been known for 
nearly 30 years, but the waters are beginning to sub- 
side. 

The maize harvest has also been delayed by the 
scarcity of labourers. Few immigrants have arrived in 
the last three months, and most of them have found 

\| better employment on port works, sanitary works, rail- 
way construction, and building operations, which are 
now being carried on very actively. 

The exportation of maize has surpassed that of last 
year to this date, in spite of the alarming reports circu- 
lated as to the failure of the crop, and which, no doubt, 
were true as to certain districts. 

The linseed crop did not yield well, and the exports 
have fallen off by nearly 270,000 tons. 


SOUTHERN RAILWAY. 

The storm raised by what was termed the ‘‘ snag- 
up’ on the Great Southern Railway induced the Lon- 
don directors to send out Mr Barrow, the former 
general manager (who is very popular here), with full 
power to remedy all defects and deficiencies in rolling- 
stock, and in the general management of the railway. 
The accommodation at Bahia Blanca is to be greatly 
increased by the construction of new works, more 
grain elevators, &c., and the plans have already been 
approved by the Government. Mr Barrow has just 
arrived, and he states that everything which he advises 





o the the London board to have done will be promptly car- 
5 the ried out, so that next year the line will be well prepared 
ur pet to meet all the demands made upon it for the transport 
Ly, but of grain, 

d that It is stated that Mr Henderson, the general manager, 


WwAaO0 was summoned by telegraph to London, will re- 
turn shortly, and also with greatly increased powers. 
i It is to be hoped that this will not lead to a clashing of 


cnisterl authority. 
anging PORT WORKS, 
naking Last night the Senate passed two Bills presented by 
ue 0 the Government, one for expending $1,100,000 gold 
to the on works in the ports of the capital and of La Plata, 
ld be for the purpose of facilitating shipping operations, and 
gener the other for spending $4,500,000 m/n in paving the 
), and, roads and streets in the former port—a much-needed 
would improvement. 
rane B i During the discussion of the first-mentioned Bill the 
Minister of Publi¢- Works stated that the revenue of La 
tion § lata port has nearly doubled since it was transferred 
added to the nation, but doubtless the expenses have in- 
ded f0 creased in similar or gredter proportion. 
re cot gseaator Lainez recommended that the two ports 
sum of Should be connected by a direct railway between them, 
public and it is characteristic of Argentine legislation and 
gress oan of public affairs that this off-hand pro- 
ye CO Werk was at once adopted, the Minister of Public 
nse s caatt omising to have the necessary surveys made! 
o tained of 
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Only a few weeks ago the idea was enter-| tion with the port of Bahia - Blanca. 5 
i making a ship-canal between the two ports. | manager and his engineers have just arrived here, after 
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PUBLIC EXPENDITURE. 


Besides the sums above mentioned, the Government 
proposes to spend $1,500,000 upon a new “‘ hotel,”’ as 
it is termed, for immigrants. The work is desirable, 
for the existing building is totally unfit for its object. 
It is intended to pay for it in 5 per cent. bonds. Then 
there is to be a new post-office, which will cost 
$3,000,000 m/n, though the present post-office affords 
all requisite accommodation, and is conveniently 
situated in the business part of the city, while the site 
for the new building is on a part of the port lands, but 
this being national property, it is probably thought to 
be a good way of utilising it. The rent paid for the 
premises actually occupied is only $72,000 m/n a year, 
so that economy is not being studied in the matter. 

Another expense contemplated is connected with the 
Army and Navy. New military barracks are needed, 
but the principal portion of the $2,000,000 gold which 
Congress has been asked to vote will be applied to the 
purchase of armoured vessels for river defence, and of 
gunboats, &c., for President Quintana has declared that 
Argentina must be a naval Power! It is scarcely 
necessary to remark that £400,000 will only goa very 
short way in that direction. 


SPECULATION. 


For some time past there has been a wild speculation 
on the Stock Exchange in the Cedulas of the Provincial 
Mortgage Bank, and in the shares of the gold-dredging 
companies. Of the former, there were sales on the 
oth inst. to the amount of $4,500,000 m/n, upon the 
strength of a rumour that the Provincial Government 
intended to place the liquidation of the Bank in the 
hands of the creditors. Yesterday the sales amounted 
to only $2,000,000. There is probably no truth what- 
ever in the rumour; indeed, so far as official state- 
ments are a guide, the Provincial Government intends 
to renew its attempt to force the Bemberg arrange- 
ment upon the Cedula-holders, and for that purpose 
Congress will be asked to reduce to 51 per cent. in 
value of the Cedulas represented at a meeting the 
majority requisite for making the arrangement com- 
pulsory. The last law fixes the majority at 60 per cent. 
of all the Cedulas in circulation. 

As to gold-dredging, the shareholders of the various 
companies begin to be anxious for substantial results, 
but whenever quotations begin to weaken some tele- 
gram or other is opportunely received to restore con- 
fidence, and a few days ago another happy thought 
occurred to the directors of one of the San Juan de Oro 
companies, for the photographs of the launching of the 
dredges on the river were exhibited on the Bolsa. This 
produced a satisfactory effect. The Matto Grosso 
shares have, however, tumbled down alarmingly ; two 
or three weeks ago they were quoted at above $30; 
yesterday they were sold at $8.60. The reason is that a 
portion of the shares allotted to the vendor have been 
thrown upon the market, not, it is said, by the vendor 
himself, but by intermediaries, who received a part of 
that allotment. This collapse occurred inopportunely 


for the flotation of another Matto Grosso diamond and} 


gold-washing company, with a nominal capital of 
$1,250,000 gold, the vendor to receive $700,000 gold 
in shares and $50,000 gold in cash. The mining dues 
payable to the Government of the State of Matto 
Grosso are calculated at $8,725 a year (14 per cent. on 
the gross value of the diamonds and gold found). 


RAILWAYS. 


It seems to be almost certain that the Central Argen- 
tine and Buenos Ayres and Rosario amalgamation will 
be sanctioned by Congress during the present Session. 
The Argentine Great Western Railway Company 
bids fair to become one of the most important 
in the Republic. Arrangements have been made 
for two extensions—one to Buena Esperanza (in 
the Alfalfa country), on the Pacific line, and another to 
Torey, on the Bahia-Blanca and North-Western, thus 
placing the province of Mendoza in direct communica- 
The general 
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an exploration of the country through which the lines 
will pass, to enable them to fix upon the best course. 
The plans will now be prepared, and Congress will be 
asked to grant the necessary power of expropriation. 
The aggregate length of the lines will be nearly 600 
kilometres. The capital to be invested in them is 
ready. 


BUSINESS NOTES. 


Our Poreign Trade.—The returns of our oversea trade 
for the month of June maintain the satisfactory record 


_made in the previous months of the year, showing, as 


ey do, an increase in both our imports and exports. 
value of the imports for the month is returned at 
43,557,400, as compared with £43,196,800 in June, 
204, the increase of £360,600 being equal to o'8 
per cent. Our exports of home products for the 
month are valued at £25,985,400, as compared with 
£24,069,800, the growth in their case amounting to 
£1,915,600, or 7°9 per cent.; while in the re-exports of 
foreign and colonial merchandise, which are valued at 
£ 6,399,200, the increase amounts to £740,200, or 13°! 
per cent. And this all-round expansion is all the more 
satisfactory, inasmuch as June, 1904, with which com- 
parison is made, contained one working day more than 
did last month, which was broken into by Whitsuntide 
that fell in May last year. The figures ofany one month, 
however, are of comparatively little value as indicating 
the movement of trade. Much more instructive are those 
for the six months, which are set out in the following 
statement :— 


Six Mostus Enpine June 30TH. 


| Increase. 


Amount. % 


we ee 


| 
| 
| 


£ £ 
'273,133,500'271,953,800 + 1,177,700) 0-4 
Exports of home pro | 
ducts '155,706,200/144,116,700 + 11,589,500) 8.0 
Re-exports of foreign’ | 
and colonial mer-| 
chandise | 40,054,300; 37,063000 + 2,993,300 80 


} 





Total trade ..../468 892,000'453,133.500'+ 5.758.500! 3-5 


Complete tables showing the composition of this trade 
will be published in our Trade Supplement next week, 
but meanwhile it may be noted that the chief expansion 
in our imports for the half-year was in the category of 
‘‘raw materials and articles mainly manufactured.” In 
this class the value of our imports of wool was £ 2,360,400 
greater than in the like period of 1904, and most of 
the other articies included under the heading 
show more or less of increase, but there are heavy 
decreases in oils seeds, and wood and timber, and the 
valuation of our imports of raw cotton is £711,000 less, 
although we received in the six months 10,159,060 cwts 
of the staple as compared with 7,400,000 cwts in the 
first half of 1904. Of the increase of £11,589,500 in our 
exports, {10,845,000 was in articles classed as wholly or 
mainly manufactured, the two items which contribute 
mainly to this expansion being cotton yarn and manu- 
factures (£ 5,163,000), and woollen goods (£ 1,734,000). 


The National Finances.—The Treasury return for the 
first quarter of the current fiscal year shows that the 
revenue receipts in the three months ending June 30th 
fell short of those for the corresponding period of last 
year by £.938,g00. This exhibit, however, is found, on 
closer examination, to be not sownfavourable as at first 
sight it looks. Thus, a decline of £1,297.c00 in the 
Customs revenue is, no doubt, in great measure due to 
the deferment of clearances of tea until the lower rate 
of duty came into force on July 1st, and the falling off 
under this head will, to a large extent, be made good 
now that tea is being rushed out of bond to :eplenish 
depleted stocks. And with regard to the decline of 
4,453,000 shown in the receipts from income-tax, it has 
to be remembered that, owing to the unwonted vigour 
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with which the collection of the tax was pres . 
to the close of 1904-5, the amount of a Sed prior 
be gathered in during the past quarter oa left to 
ally small... Of a more favourable completion fm 
creases of £815,000 in the death duties ma rae od 
in stamps, both of which are ascribable £211,000 
least, to an improvement in financial busines Pert, at 

: » Whic 

directly benefits the stamp revenue and rheibaal ame 
death duties by enhancing the value of the te te 
embraced in the estates that come under aoe 
Apart from a decrease of £223,000 in the €XCis | 
venue, the movements under the other main ede 
receipts are of no material importance, and, takin . | 
receipts as a whole, the conclusion is that the fallinr off 
that is shown is so much due to temporary adventitious 
circumstances that it would be unwise to draw from it 
any discouraging inferences as to the ultimate outcome 
of the year’s finances, while, at the same time, it js 
impossible to discern from the figures of the return any 
indication of trade revival or of an improvement in the 
condition of the industrial community. While the re. 
venue for the quarter aggregated £'28,898,000, the 
administrative expenditure appertaining to the three 
months amounted to £,33,695,000. There was _ thus 
left a shortage of fully 44,700,000, and, in addition, | 
the capital expenditure under the Naval, Military, and 
other special Acts exceeded the receipts thereunder by! 
about £800,c00. The total deficiency of £5,500,000/ 
under both those heads was, however, more than | 
covered by the instalments, amounting to £5,975,000, | 
paid on the recent issue of £10,000,000 of Exchequer | 
bonds, and with the aid of this money, and of 
#£1,548,000 drawn from the Treasury balances, the 
Chancellor was able during the quarter to pay of | 
£2,c00,000 of unfunded debt. 


Bank Dividends.—In dealing last week with the course 
of the money market during the first half of the current 
year we indicated that, owing to the lower rates obtain- 
able for money, some diminution in banking profits was} 
probable. The figures, so far as they are now avail 
able, show this to have been the case, and in three 
instances there is a reduction of London bank dive 
dends. The following statement compares the current 
announcements with the dividends paid at this period) 
in four previous years :— 

Bank Dividends, June Hallf-Year. 

- Per Cent, per Annum—-—~ 
1905. 1904. 1903. 19024. 1901. 

Anglo-Foreign OB 0 MD ee Be Bee 

| Capital and Counties.... 18 .. ae aoe 

German Bank of London *5 .. °5 .. *5 .. . 

Halifax and Huddersfield *8 .. *@ .. “8 .. 

Halifax Joint-Stock .... *10 .. *10 .. es 

Lancashire & Yorkshire *15 . 

London & South-Western 16 

London and Westminster 13 

London Cityand Midland *18 

London Joint-Stock .... 11 

Manchester and County 1 

Merchant Banking .... “5 

Metropolitan Bavk (of 

England and Wales) *124 . 
North and South Wales °14 


Union of London and 12 


Williams Deacon's .... 124 .. 124... 124 .. 
Wilts and Dorset ...... *20 .. *20 .. *20 
* Interim. 


The profits of the London Joint-Stock Bank amounted 
during the half-year to £124,321, compared aad 
£130,746 last year, and after the payment of are — 
dividend at the rate of 11 per cent. per annum, a 
pared with 12 per cent. a year ago, and the al 
of £5,000 to the superannuation fund, which ee 
no appropriation at the corresponding period ¢ “tt 
there remains £20,321 to be carried forware,.s sail 
pared with £22,746. The Union of Lone =” 
Smiths Bank, which declares a reduced an 
the rate of 11 per cent. per annum, as Ca half | 
I2 per cent. a year ago, reports profits for § € | 
year of £208,808, as against £216,374 divi | 
decrease in the amount required for the wried 
dend - enables a Jarger°-amount to be came} 
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amely, £88,342, compared with £56,000. 
— eee Ys a cca and Westminster, 
ae also announces a decreased dividend equivalent 
i 1 per cent. per annum, the carry forward 1S £37,000 
compared with £14,000. The amount required to pay 
1 per cent. per annum for the half-year is £14,000. 
While the Capital and Counties pays. the same divi- 
dend, and carries forward practically the same amount 
as last year, there is a reduction of £5,000 in the 
allocation to premises account. The London, City, and 
Midland’s allocations are the same as last year, and 
£107,821 is carried forward, as compared with 
£109,287. Practically the same result as in 1904 is 
shown by the London and. South-Western, for while 
last year £2,500 was applied to the benevolent fund, 
and £3,158 to writing down the Local Loans Stock 
held for the reserve fund, and no such allocations are 
now made, the carry forward on the present occasion is 
£6,700 more than it was then. When the full accounts 
of the banks are published it will be possible to obtain 
further insight into the actual working of the half-year. 
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The Forged Transfers Question.—In the litigation be- 
tween the Corporation of Sheffield and Messrs Barclay 
and Co., as to which should bear the loss in respect of 
| a forged transfer of stock registered by the former at 
the request of the latter, the House of Lords has this 
week reversed the decision of the Court of Appeal, and 
decided in the Corporation’s favour. This litigation 
commenced as far back as 1902, the facts being very 
simple. It appeared that some years ago certain 
Sheffield Corporation stock which stood in the books 
in the names of two trustees was transferred to Messrs 
Barclay and Co., who forwarded the transfer to the 
Corporation for registration. The registration was duly 
carried out, but it subsequently transpired that one of 
the signatures to the transfer was a forgery, and the 
remaining trustee accordingly brought an action 
| against the Corporation for the rectification of the 
| register by the insertion of his name as the holder of 
the stock, which had in the meantime been transferred 
by Messrs Barclay to a third party. This action proved 
successful, whereupon the Corporation commenced 
proceedings against Messrs Barclay for the recovery of 
the amount involved. The case, in first instance, came 
before the Lord Chief Justice, who decided that the loss 
should be borne by the defendants, they having, he 
| said, innocently caused the plaintiffs to act upon an 
instrument which proved to be invalid. The Court of 
Appeal reversed this decision, on the ground that the 
Corporation had a duty cast upon it, as between itself 
and the transferor, to satisfy itself that the transfer was 
genuine. The House of Lords, however, has, as stated, 
upheld the oxiginal decision- of Lord Alverstone, and 
} the Lord Chancellor, in delivering judgment, said the 

position of the bank was very different from that of 
the Corporation. The function of the Corporation 
| “as simply ministerial in~- registering a valid 

transfer and in issuing new certificates. It could 
not refuse to register, and though for its own 
} Sake it would not, and ought not, to register 

or to Issue certificates to persons who were not really 
the holders of the stock, yet it had no machinery to 
inquire into the transaction out of which the transfer 
a _The bank, on the other hand, was at liberty 
“een hap or not. If it found that an intending 
nt ad a co-trustee, it might ask whether the 
aoe Was a party to the loan, and a simple ques- 
Hie .. aan Ce would have prevented this fraud. 
eee ‘ies _ urther expressed his adhesion to the 
eaegh ob a - an act is done by one person at the 
es other, which act is not manifestly tortious 
oat and such act turns out to be injurious to the 

ights of a third party, the person doing it is entitled 


to an indemnity f ; s 
i rom the h 
1] done. ? the person who requested it to be 













































The Post Office Savings’ Banks.—It has been officially 


i] Rotified th o a 
J) in the Post ¢ on and from the 3rd inst. a depositor 
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Office Savings Bank will be allowed to with-| decided to withdraw American silver 
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esa any sum not exceeding £1 from his account, 
without previous notice, on producing his deposit book 
at any Post Office Savings Bank, and satisfying the 
Postmaster that he is entitled to receive the money. It 
is possible that we see in this decision the first evidence 
of competition on the part of the Post Office with those 
joint-stock banks that have instituted savings bank 
departments, the depositors in which have the same 
rights of withdrawal as ordinary customers. But, in 
any event, the step now taken emphasises the unsatis- 
factory position of the Post Office Savings’ Bank De- 
partment with regard to its cash reserves, for, if it is to 
be freely drawn upon, the necessity for keeping an 
adequate cash reserve becomes positively imperative. 








cs Russia's Foreign Trade.—According to a report by Mr 
Consul Wardrop, of St Petersburg, the foreign trade 
of Russia in 1904 was only affected to a small extent 


by the war. The comparison with 1903 of the mer- 
chandise imported and exported is given as follows :— 
| Imports. | Exports. 
1904. | 1903. | 1904. 1903. 
- — SO -  LC--- 
£ | 


£ £ £ 

European Russia. 62,C90,106) 63,904,593 101,596,488 100,867,056 
Asiatic Russia 7,557,659 8.113.792! 5,364,787| 5,606,201 
These figures are all the more astonishing in view of 
the statement that there was no export from Russian 
ports in the Pacific last year, though in 1903 the value 
of this trade was about £2,800,000. Our share of the 
import trade of European Russia last year was 
410,899,255, compared with £11,895,643 in 1903, 
while that of Germany, the only country that stands 
ahead of us, was £ 23,938,191, compared with 
£25.043,550. On the other hand, our imports from 
Russia amounted to £ 24,900,638, as against 
£:24,697,175 in 1903, while those of Germany amounted 
to £24,554,361, compared with £23,164,943. Mr 
Wardrop draws attention to the fact that, even at 84, 
the price at which it stood in the middle of May, the 
principal Russian Government stock had suffered depre- 
ciation equivalent to only one-half of that experienced 
during the Crimean and the Russo-Turkish Wars. It has 
to be borne in mind, however, that since the present war 
began strenuous steps have been taken to maintain the 
quotation at an artificial level, in order to prevent a 
collapse which would prove disastrous alike to Russia 
and to a large section of the French people who have 
invested in Russian stocks. In dealing with industrial 
conditions, Mr Wardrop throws considerable light on 
the causes of the labour troubles that have arisen in 
Russia. Immense industries, he points out, have been 
artificially created in recent years, the men engaged in 
which receive abnormally low wages, and factory- 
owners, protected by high tariffs, have consequently 
been able to make large profits by employing this cheap 
labour. ‘‘ Lately, however, the working classes have 
put forward demands of such a nature, and in such a 
manner, that the manufacturers are alarmed, ’ and Mr 
Wardrop not unnaturally has arrived at the conclusion 
that the outlook for Russian trade and industry in the 
immediate future is not cheerful. 








A 








Canada's Finances. According to the statements re- 
lating to the presentation of the Canadian Budget 
which have been cabled from Ottawa, the finances of 
the Dominion continue to be in a very satisfactory con- 
dition. The surplus for the year 1903-4 Is stated to be 
£3,011,000, the largest on record, while for 1904-5 
there is an estimated surplus of 41,800,000. For the 
year 1905-6 the total appropriations are to be 
£14,378,000, which apparently is to include large 
amounts for the construction of the transcontinental 
railway. The Minister of Finance stated that there was 
no present intention of borrowing in London, and that 
for the million sterling which matures this year tem- 
porary arrangements would be made “‘ until the money 
matket was in a more settled condition.’’ It has been 
currency from 
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Canada, and this step, the Minister stated, will result in : DECREASE. 
a profit upon the increased circulation of Canadian ibaa. 


silver. Gesseunte 
s BANK OF 
Wills and Bequests.— The J/lustrated London News gives ee RATES. 


Disco 
the following list of wills proved, with the amount of Advances on bullion ........ 


c Advances on public securities ......-°"""""""*" 
personalty in each case :— f The monthly settlement being over, private g; 
Mr Wyndham Francis Cook, late of 8 Cadogan square, has declined 4, to 1 percent. The Louden an 
Chiokeen ....ccccccccgceses woeaes «+++ 1,203,809 | has also receded to 25f 14c, and gold continues to arr; . 
Mr George Watson, late of Donisthorpe House, Moor- from that quarter. The demands for Italy hone 
8 


house, Leeds aca cedccinccece © SRRep , “sg 
Sir Theodore Henry Brinckman, late of 34 Grosvenor ceased, the Bank has. increased its stock 


Some large consignments from the Un; £230,340, 
i napwe shai Cchebecntaaiaine ‘ 337.253 € United Sta 
Lady Diana De Vere Huddleston, late of The Grange, due before the end of the week. The si 
A 


cash to- 
83,468 | last week was made up as under :— day and 


POPP O OHO SO He OOET ESOC SE Ereresess 55,292,021 


Ha Dots nbs Chek nee ee henson enhe ebahandes o> 77,090 as July 6. ~.. June 29,.__ | 
Captain Richard — Evelyn Middleton, late of 74 3, | Gold 2 aatnosiee 15 £ 198 ‘ saeenen s | 
t George’s square, Pimlico 99.0841 oc °° Sak eee ee r+ 4,069,690, 195 = 115,353; 
Herbert Horatio Nelson, Viscount Trafalgar, late of Silver ., 1,111,747,685= 44,469,907 .. 1,110,386,14) = aaaisen 


i eeener ’ 8 ea teeta Sa a eee ee es 
Braydor. House, Malmesbury, Wilts 15,91 4,001,352,387 = 160,054,095 .. 3,994,232,334— 159,769 294 


The following were to-day’s closing prices and the 
Tue Hox. Joun Micuaet Gorpon Bipputpn, of | Variations on the week :— 
Messrs Cocks, Biddulph, and Co., has been elected a Par 
director of the Equitable Life Assurance Society in the | myree per Cents.....-. 100+. 99 17} .. 
place of the late Mr Edward Bullock. Redeemable Threes... 100... 98 65x .. 
Italian dieessbarnenes 100 ee 104 724x .. 
Austrian Gold 4%.... 100 100 55 ., 
Spanish Exterior .... 100... 90 374x.. 


+ Russian Old Threes .. 100 .. 72 70x ., 
Foreign Correspondence. Turkish Fours...cecece 100 .. 88 925 ee 
E rena o<* Ea ee <a 90 
of France res 1, oo 3. 
FRANCE. Banque de Paris...... 500 ., 1,370 


FROM OUR OWN CORRESPONDENT. Comptoir d'Escompte vee 655 
( Crédit Lyonnais ...... ee 1,091 


Paris, July 6. | Orédit Forcier........ «» _ 700 


The returns of the Bank of France for this week, last nae Canal «2-200 +0%0 vo ES Oe +6 4500 
> orthern Railway.... ee 1,765 ee 1,795 
week, and the corresponding week of last year are as | Wostern Railway .... we 905 .. 902 


follows — Orleans Railway. eeecse ee 1,759 ee 1,761 
DEBTOR. Eastern Railway...... ee 960 ee «©6942. 59 


serece e. 1,557 «. 1,348 0 
July 6,195. June 29, 1905. Tune 20, 1904 ta ie eoee 500 ., 1,185 “ 1214 0 
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Capi lofth Rank 182,5v0,000 au 82,500, 82,500,000 | Rio Ti to: d. eerece 250 ee 1,576 ee 1,554 0 
Profits in porn thgant oon OD oe 8 ’ manne 


tal(Art.8,Law ofJune9, The following were to-day’s ciosing prices, with the 
Rese rine Bank aga OOSIS 54 -- 8,002,315 54 .. 8,002,313 54 | variations on the week, in stocks and shares not com- 
Rennes jae, SE. Same .. many prised in the table above:--Brazilian Fours §7{ 2, 
al Reserve —— 8,407,444 16 |: aacraes a. sores 18 + 15c; Portuguese Threes 67f 10cx,—sc; Chinese 

in. circulation 4,405,515,535 0 ..4,355,679,465 0 .. 4,240,783275 0:| Fours g4f 85¢ x, + 1f 85c; Ottoman Bank 595{3,+ 
ferred or deposited .... 47,046,298 55 .. 16,578,281 0 .. 38,671,944 41 | 5f 50c; Meridional of Italy Rails 775f; South ra 
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Interest on securities trans- 
Bank to order, re- : ‘ C i; 
Moeipss payable at sight 9,550,109 51 .. 9,229,698 82 ., logti,212 95 | Shares 88f, —1f 50c; Old Bonds 335f 50CX, . 3 
account current North of Spain Shares 154f,—— 11t; Bonds 360f, +} 
creditor 286,908,138 42 .. 185,155,553 70.| P ape? sx 
; a ++ 185,155, ; ; ; Bonds 3954; 
| Ourrent accounts, Paris .. 968.538.0058 “.. 572870295 9 °. saséts307 0,/ 12f soc ; Saragossa Shares 278f, + 2f; Bo od 
ranc nks ¢ ‘a 851, a . ; . : : } 
Dividends payable 7.128.189 81 1. 11160899 81 2 “Zaaee a | + 3 50C; Tharsis Shares 153f soc, + 50¢; re pol 
unts and sundry inte- 112f x, — 25c; De Beers 415f; Chartered orapaty | 
1,377,142 83. 492,273 79 .. 1,307,612 86 sof, — 50c; Consolidated Goldfields 154f, — ft se 
++ | 1,110,000 0 .. 1,462,991 40 Ferreira 497f, — 1f; Geldenhuis 115f 50¢, Ty 
87,425,997 82 .. 13 4716 .. ; ‘ : 4 $ 
en eee el Geldenhuis. Deep: 242f,. — Gf: goo. ;, Trans 
5,623,143,599 78 ..5,702,570,681 93 .. 5,478,754,211 1 | 81f 25c, — 2f 75c ; Buffelsdoorn 13t 75¢, — rf 25¢; Rand-| 
EA a fontein Estates 61f 50c, — 1f; Robinson Mines 226f 506| 
QCaab in hand n branch ° t ° Wit : er \ 
omit ic scsi UREN SAH ..somgam | gf: Oceana. 381 750 a oprictary.188t 505 - 
Quasmoreial bills overdue. ‘ 17,211 59 1, 90,763 50 | 39f 75c,— 2f; East Ran op ts ate 
Paris not yetdue .. 296,668,053 74 .. 274573595 7 .. 197,253,768 56 | 5f soc; Durban Roodepoort 66f; Rand es” 23 Rei! 
Treasury bills .... 58,320 53 .. “a at 68,566 52 5f 50c ; Lancaster 37 25c, — 75C; —— ain 
327,234,014 0 .. 354,678,814 0 .. 355,727,734 0 | 132f; May Consolidated 87f 50c, — 2! 75¢- 
peli sons 193,000 0 .. —«-104,000 0 .. ss | Aninteresting paper has been issued by “ ~~ 
n bh wae te ie is eB i nts 
Do in public securities .. 183,457,451 25 1. 171,008833 89 7. isdbeesey sg Federation of Manufacturers one “x ob Germany 
pete seneh Sams ons 329,850,714 0 .. 307,201,723 0 .. 345,447,510 0 | treaties of commerce recently concluded by “pee 
ventions, June 9, 1857, with different Powers, and on the effects they W! a 
cov titd March 29,1878)... 180,000,000 0 .. 180,000,000 0... 189,000,000 o| duce on the relations between France and ee 
Do disposable 99,627,300 37 .. 99,618,498 47 °. 99 |The statistics compiled show what French a 
Ofdune % 1857)-+-----* 100,000000 © .. 100000020 0 .. 9 | Germany will continue to enjoy the same pte of 
Sand furnisare as the at present, what articles will be more heaves tax nae | 
se 9,367,106 18 .. 27,506,330 65 | Will benefit by the new tariffs, and what Taste 
+» «565,114 59. 789,559 8) France will derive under the most-favoure al 
6 .. 8407eeeie .. 8407,40016 Clause. In general, from statistics of the German cae 
++ 169,815,606 29 .. 78,547,495 82 | ment, based on returns for the year 1903, 73 Pe maillion 
6,625,143,599 78. .6,702,570,681 95 ..5,478,754,216 17. the French exports to Germany, of a value of = ean 
_ The above return, compared with that for the pre- | francs (£9,720,000) would undergo no we ant be | 
ceding week, exhibits the following changes :— | would benefit by reductions, and 17 per ce siders thes? | 
INCREASE surcharged. The author of this paper con but objects | 
. ‘ statistics as relatively exact in their ensemble, is | 
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marks that the increase of 1 mark in the duty on solid 
concatem dgenonls & Gem enen’ Acar 
in the duty on . J 

manufacturer of heutichla; however, protests against the 
intention to consider as dry all extracts of a greater 
density than 28 degrees, as German dyers only employ 
liquid extracts of at least 30 degrees. 

‘Another morning of the Chamber of Deputies was 
taken up yesterday with the adjourned debate on the 
Silk Duties Bill, without any decision being come to. 
The discussion will be resumed to-morrow morning. 
Partisans of the — insisted on nent one a 

ing a great industry to go unprotected while 
te ite are imposed on articles of food. This 
argument is not quite correct, as a duty of 4f per kilo- 

me exists already on silks. On the other side, M 
Caillaux, a former Minister of Finance, defended the 
general interests of the country against those of a single 
branch of manufacture. He remarked that three 
countries—Engiand, Italy, and Switzerland—would 
suffer by a prohibitory duty. With regard to England, 
it would give a stimulus to the campaign for fiscal 
reform. The Government wishes to leave the matter 
open to the end of the year, so as to employ the Bill as 
a means of negotiating with Switzerland. 

Traffic returns of the Suez Canal Company for the 
month of June exhibit a remarkable coincidence. The 
number of ships that effected the passage, which was 
301, and the receipts of 8,410,000f (£336,400), having 
been exactly the same as in 1904. There was, however, 
an increase on the year in the period from January Ist 
to end of June, in the number of ships, from 2,051 to 
2,220, and i the receipts from 56,153,799f (£2,246,152) 
to 59,497,340f (£2,379,894). 

Deposit accounts in the Savings Banks are foreclosed 
when they have remained for 30 years unchanged by 
any addition or withdrawal of money. The Journal Offctel 
now states that the number of accounts thus abandoned 
from the year 1875 is 17,451 in 368 banks, amounting to 
339,878F (£13,595), and, in addition, 70 inscriptions 
of Rentes, representing an interest of 1,095f belonging 
: ee. : The proportion of accounts foreclosed to 
the number of accounts at the end of 1875 was seven 
per 1,000, and of the sum 51 centimes per 1,000 francs. 
Pong en “A new Minister of Finance, laid his 

udget for 1906 before the Chamber of Deputies to-day. 
The estimates amount to 3,700,563,093f (£148,022,524) 
of receipts, and 3,700,468,958f (£ 148,018,758, of expenses. 
Compared with the Budget for the present year as voted 
there Is an increase of 67,000,000f (£2,680,000) in the 
ata ic The greater part of this increase, or 
52,500,000! (2,100,000), is due to augmentations of 
credits under recent laws, namely for the army, 
aeons (£ een ; education, 12,300,000f 
£492,000); local justice, 2,000,000f (£80,000); the 
avy, 6,000,000f (£240,000) ; saieiies “ey 
6,500,000f (£260,000) ; charities, 2,200,000f (£88,000) ; 
and pensions, 2,500,000f (£100,000). 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
: New York, June 27. 
—— York is now watching with more or less interest 
. tHorts of banking and other interests in Wall 
reet to engineer a bull movement in the stock 
yr It is admitted that in order to accomplish 
is they will have to create what is called a psycho- 
gical moment, for the public temper just at present is 
oe to loading up with stocks in the expecta- 
ee sp advance. It is, therefore, incumbent on the 
__nipulators to produce a reversal of public sentiment 
thine small undertaking in the season of midsummer 
it ae and in the heart of the vacation season. 
decided y NO means certain that the campaign has been 
“con as in the nature of a long pull, but such is 
a et ee in Wall Street. There are critics 
eae t at it is merely a temporary sortie designed 
rx€t a portion of the professional holdings of 


Stock in the face of the forthcoming July 1st disburse- 


of as much 
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ment of $140,000,000 of dividends and interest. Both 
versions will prove useful to the bull crowd, for if they 
make a fair success of the move they may still insist 
that their intention was to start a genuine bull cam- 
paign, and if their plans miscarry, then the July 1st 
theory may be made to explain. 

Be that as it may, the week ending June 24th brought 
five successive days of fair trading, with a firm tone 
and material advances in prices of the more active 
stocks in Wall Street, primarily the Pennsylvania 
group, the Steels, and the Harriman’s. On the 24th 
inst., Saturday, there was the to-be-expected moderate 
reaction caused by profit-taking sales, but on Monday, 
the 26th, in spite of lower cables from London, the 
market opened up, and resulted in a substantial rise for 
the day, in spite of the realising sales which appeared 
from time to time, and notwithstanding the announce- 
ment that Paris had taken $3,300,000 in gold for ship- 
ment from New York by this week’s steamers. The 
dulness and moderate irregularity observable at the 
close, however, did not extend into to-day, the earlier 
trading betraying an appetite for stocks which carried 
quotations still further, in a number of instances land- 
ing them well above Monday’s high level. 

Through all this ten-day boom of modest propor- 
tions the baits held out were references to stories that 
various railway companies were soon to increase their 
dividend rates ; that others were about to begin the 
payment of dividends ; reminders that quotations gene- 
rally were from 10 to 15 points below the highest for 
the year ; that notwithstanding the crop-killing stories 
of the independent and semi-official reporting agencies, 
there was still every reason to look for bountiful 
yields ; that the demand for steel had begun to increase, 
as shown by new orders placed with rail, plate, and 
structural mills ; that even though pig-iron was weaker 
and demand dull, the trade were so confident of the 
outlook that they were planning to build several new 
stacks of the largest capacity ; that general trade was 
sound and of good proportions, and that from even the 
most conservative point of view there was reason to 
look for prosperous business during the latter half of 
the year. 

It remains to be seen how these arguments will im- 
press. Thus far the bull manipulators have done all 
the work. There are no evidences that the public have 
even nibbled. A good share of the gains in prices have 
been due to covering by shorts, who are well aware of 
the strength of the people behind the new movement. 
Investors in private life are far from having got over 
the depressing influence of the revelation of irregulari- 
ties and extravagance by men who were regarded as 
types of our ablest and most reliable financiers in their 
management or lack. of management of the Equitable 
Life Assurance Society. Then there are the un- 
settling effects on the public mind of the failure or 
embarrassment, day after day, in some weeks almost 
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daily, of small banking institutions all over the country, f} 
caused in some cases by criminal actions by responsible |, 


officials, and in others by their relationships to men or 
concerns which had got into deep water. Furthermore, 
it is by no means certain that either the cotton or the 
wheat crop will be nearly as large as was confidently 
counted on earlier in the season. If the Southern 
planters and factors are to be relied on, the yield of 
cotton is to be below what we ought to produce to 
meet the world’s wants. It is too early to decide as to 
maize, which is late, but winter wheat will not meet 
early anticipations. 

But above and beyond these considerations is the last 
statement, that of May 29th, by the national banks of 
the country, which shows that while their aggregate 
loans were some three hundred million dollars larger 
than a year ago, their cash holdings were more than 
nine million dollars smaller, and their gold holdings 
were decreased as well, the significance of which 
lies in the published statement that the recent 
attempt to bull stock prices could not be made 
to even look like a possible success until certain 
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large banking interests Ignt their aid. There is} 
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the cart before the horse also in that while a boom 
in the bond investment market is the usual 
precedent of a speculative lift in stock prices, 
at this time bonds are dull and sagging, and long have 
been so, and in the further fact that dividends on the 
better class of share securities are down to a 4 per cent. 
basis when gauged by their market values. 

The close of the stock market to-night, after a some- 
what indifferent success in attempting to ignore the 
gold export outlook in the afternoon, still further 
questions the ultimate gain of quotations for shares by 
the methods employed, and particularly at this time. It 
is only too evident that the fear of a continuation of the 
outward movement of gold in its effect on rates for 
money has already had some effect. While yesterday’s 
announcement of the engagement of $3,300,000 in gold 
for Paris came as a surprise to traders in Wall Street, 
there is reason for believing that to the international 
banking houses interested, and perhaps some others, 
the event was not unexpected. In fact, it is stated that 
they had been sounded from abroad as to how much 
of the metal, and on what terms, could be secured, 
and reported that from $25,000,000 to $30,000,000 may 
go out to meet the needs of the Bank of France before 
it is all over. Just what the gold is needed for is not 
stated. 

Conjecture deals with a possible transaction in which 
London is interested ; with Paris plans to provide for 
an anticipated war indemnity loan by Russia, or for 
some other operation of far-reaching magnitude. If 
not, the question has been asked, Why did Paris pay 
more than usual for the gold, as reported here, by 
depositing cash or credits equivalent to the full amount 
with the Paris correspondents of the American 
shippers, instead of providing merely for the payment 
of interest on the sum while in transportation? 
But the vital point to it all, in connection with Wall 
Street, is how can an export of gold of the magnitude 
reported help putting up rates for money here? Because 
if that is realised, it will prove one more weight for 
the bull crowd to lift before they can put up prices 
sufficiently to unload the choice assortment of securi- 
ties they have accumulated. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 5. 


The moderate tension in the money market in con- 
nection with the monthly settlement is rapidly passing 
away. Money began to be offered very freely by the 
end of last week, and the abundance of cash-seeking 
takers has this week become very marked. Rates are 
accordingly growing easier daily. The demand for 
commercial bills has grown rapidly, and the discount 
rate has already fallen to 1§ per cent. Advances from 
day to day have dropped to 24 per cent., and the See- 
handlung, which had disappeared from the market for 
a week, has now come forward with offers of money 
till September 20 at 24 per cent. 

The final return of the Reichsbank for June shows 
that the central institution was under considerably 
greater pressure than was to have been expected, in 
view of the fact that the rate of private discount re- 
mained throughout the week at least a half per cent. 
lower than the official rate. The total deterioration of 
the status was no less than £ 22,773,000, which 
constitutes a ‘‘ record ’’ for the end of June, the next 
highest figure (£21,335,000) having been registered a 
year ago. The depletion of the metal stock also as- 
sumed the largest proportions ever known at this date, 
the loss amounting to £.6,811,000, as compared with 
£,6,324,000 last year. As nothing has been heard of 
recent gold exports, and as the state of the foreign 
exchange market is such as to prevent them, it may ‘be 
safely assumed that the loss of gold was wholly to the 
home market. So far from there having been any out- 
flow of gold to foreign countries, there have been 
arrivals at Berlin from Budapest in return for Hun- 
garian securities sold to the home country. The dis- 
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markable in volume, having “ate oa 
of 412,707,000, which compares with iad 
year ago. The total volume of discoma ; 
£9,250,000 above that of a year ago. It oe , Ow | 
that a very large proportion of the bills ve believed 
the end of the month was for short tere eae’ at 
the recovery of the status of the Bank will ¢o, and that 
be very rapid. nsequently 
The announcement that Japan is about ¢ 
another loan of £30,000,000 has excited n 
prise in Germany, in view of the fact that 
equal amount. was sold so recently as 
ago, and has not yet been fully paid in. 
was stated in connection with that issue that Ja 
borrowing an amount that would cover ; pan Was) 
g oun a Ould Cover its Prospectiy 
wants for the rest of the year. Inasmuch as tw ae 
of that loan is still available, some people oo ~ 
puzzling their heads about Japan’s financial she 
Her heavy borrowing, right upon the eve ns 
negotiations, is thought to argue but slight confiden vl 
on the part of Japanese statesmen that peace will rend 
from the conference at Washington ; or, at least thet 
are not building great hopes of getting a big war ie 
demnity from Russia. The more obvious view thar 
Japan is bringing out the loan just at this moment} 
largely for its moral effect upon the St. Petershy 
Government, to demonstrate in that quarter i 
financial ability to go on with the war, if need be, hy, 
failed to attract attention here. oe 
The participation of Germany to the extent of ons. 
third (£/10,000,000) in the loan apparently meets wit! 
the favour of the public, though there is a certain rm, 
serve until the exact terms of the issue are announced 
When the German banks failed to get a part of the 
March loan one explanation offered was that they re| 
garded the price of go for a 4} per cent. Japanese 
issue as too high for the German market. The German! 
confidence in the Japanese, however, has visibly in-| 
creased since that time, and the opinion is now e- 
pressed here that Germany can absorb the new issue 
at whatever price is paid for it in England and America. 
It is understood in Berlin that the part of the loan sub- 
scribed in Germany is to be treated as a distinct issue, | 
and that hence there can be no arbitrage business in 
it between Berlin and London or New York. Itis 
feared that the German bourses will be handicapped} 
as compared with those cities, in getting the loan listed} | 
in time. The requirements as to the prospectus, which] 
must be handed in to the Listing Committee o 
the bourse along with the application for listing, art 
very strenuous and exacting. Hence the Frankfort 
Zeitung advises the banks buying the German part o 
the loan to prepare their prospectus in advance, so that, 
the listing may occur simultaneously with London and) 
New York. The same authority asks that the economic 
and political factors connected with the operation k 
given special consideration, in particular, whether the! 
heavy burden of taxation placed upon the Japanest 
people by the war be not out of proportion to thet 
probable financial strength. It refers to the newness) 
of the country in international commerce and politics.) 
and asks whether the guarantees to be offered for the 
new loan are sufficient to attract German capital. 
The German part of the Loan will be handled by th} 
Deutsch-Asiatische Bank, which is a composite institt-} 
tion, its stock being held by the greatest banks | 
Berlin, and these supplying its board of directors. °™) 
group of banks (Mendelssohn, Disconto, Bleichroeder, 
Handels-Gesellschaft), which took part in bringing out 
the Russian Loan in January, are holding aloof from | 
this Japanese transaction, evidently with the purpose 
keeping themselves in favour at St Petersburg: 
The bourse has begun the new month in an unusually | 
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| 
cheerful mood. The prospects of peace are now rated | 
as greatly improved, in view of the appointment 
Commissioners with full powers to make peace, @ 
considerable confidence is expressed that an — 
will be arranged at an early date. Of course, the ov 
break of open revolution in Russia has been a wal 
ing factor for everything Russian, but the se 
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omrket is disposed to attach chief importance to peace 
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—— value of the city is £1,751,313, and is said to be 
RO teadily increasing. The present stock, so far as security is 
d other bull factors. To-day it was announced . ; sa : ; 
Se an cruclicite of banks handling the issue of the 33 concerned, will rank with all stants previously issued. 

: cent. Impe rial Loan brought out in April has been | Horden Collieries, Limited,—This company, which 


sors . -.| has a paid-up capital of £400,000, is issuing at par 
dissolved, the entire issue having been sold. This | £300,000 5 per cent. first debenture stock, of which £181,550 





| early success in disposing of it is in striking contrast has already been allotted to underwriters or their nominees. 


to the slow sale of the previous issue of Threes. The 
market for the latter was uncommonly strong to-day. 
Naturally the growing ease of money is felt as a strong 
impulse in the security market. 

Another thing that is helping the general tone of the 
market this week is the unofficial announcement that 
the old controversy between the Prussian Government 
and most of the great banks of the Behrenstrasse over 
the Hibernia Coal Company is about to be amicably 
settled. For some reason the banks holding the 
majority of the Hibernia stock are, it is said, now 
ready to make terms with the Government. It will be 
recalled that they organised some months ago a hold- 
ing company, the so-called ‘‘ Defiance-Trust,’’ which 
was designed to keep the majority stock together, and 
defeat the Government’s plans to secure the majority. 
It is offered in explanation of their change of front 
that the Prussian Minister of Commerce has declared 
his willingness to enter the Coal Syndicate as the repre- 
sentative of the Hibernia property if the Government 
can acquire the rest of the stock, and for this reason 
the great banks are willing to sell ; but this statement 
cannot be reconciled with the fact that the Minister 
announced soon after beginning his Hibernia campaign 
that his object was to secure a seat for the Government 
in the Syndicate, in order to enable it to watch move- 
ments in the coal industry, and see how prices were 
managed. However that may be, the return of peace 
in this domestic fight is having a good effect upon coal 
shares, some of which have advanced strongly this 
week. The minds of speculators are again playing 
with rumours of nationalisation and fusions. 

The prospects for the growing sugar beet crop of 
Germany are regarded as unusually bright, and this 
seems to be true of all the other continental countries 
except Russia. The weather in Germany has latterly 
been highly favourable for the assimilation of sugar 
ingredients by the growing roots ; the temperature has 
been very high, while there has been, in the main, 
plenty of rain. 

The organisation of new joint-stock companies in 
Germany during the first half of the current year under- 
went a noteworthy increase. There were organised 87 
companies with an aggregate capital of £6,033,000, 
as compared with 59 companies having a capital of 
£3,523,000 in the corresponding months of 1904. 

The exports from Germany to the United States 
during the fiscal year ended June 30th are reported by 
the American Consuls to have been approximately 
£24,344,000, or about £2,000,000 more than for the 
Previous year. The movement for the year was the 


largest since 1903. The exports of sugar made a large 
gain. 
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TO READERS AND CORRESPONDENTS. 


PAit. : 
The Faitor cf the Economist cannot undertake to return rejected 
communications. 


| An option is given, up to June 30, 1910, to each stockholder 
| to exchange one-half of his holding (in multiples of £10) for 
fully paid ordinary shares in the company, at par. It is 
| Stated that the company owns about 16,000 acres of lease- 
hold royalties, and over 2,000 acres of freehold coal in the 
county of Durham, estimated to contain over 150 million tons 
of coal; and that the output of the Horden and Shotton 
collieries, when fully developed, should be 5,000 tons per 
day. Messrs W. B. Peat and Co. certify that the net 
expenditure in purchasing and developing the properties upon 
which the debenture stock is secured is £516,324. The 
debentures have thus a tangible security upon which to rest, 
and the option of partial conversion into ordinary shares 
gives them an opportunity of participating in any future 
success the company may achieve. The list will close on or 
before Tuesday, July 11th, for London and the country. 


North Sussex Gas Company.—The directors of this 
company, which has just been incorporated, are prepared to 
receive applications for 2,000 ordinary shares of £5, part of 
an authorised capital of £12,000. The shares will rank for 
dividend up to to per cent. per annum, and the Finance and 
Construction Company agree to pay 5 per cent. per annum 
on the present issue for a ‘period of five years. . Local 
investors will best be able to judge as to the prospects of this 
undertaking, and the shares had best be left to them. 


Robertsbridge, Salehurst, and Hurst Green 
Water Company.—This company is inviting applications 
for 500 5 per cent. debentures of {10, redeemable at 10 per 
cent. premium at any time within seven years of allotment, 
1,000 6 per cent. preference shares of £5, and 400 ordinary 
shares of £5. This is another company concerning whose 
prospects people in the locality served have the best oppor- 
tunities of forming an,opinion. 

United Railways of the Havana and Regla Ware- 
houses, Limited.—Messrs J. Henry Schroder and Co., 
having acquired {£500,000 preference shares of the above 
company, which have been converted into 5 per cent. cumu- 
lative stock, offer the same to the holders of the existing 
ordinary and debenture stock at 105 per cent. The net 
receipts for the last three financial years to June 30th are 
stated to have been:—1903, £165,122; 1904, £224,608; 
1905 (partly estimated and subject to audit), £300,137. The 
first charge on the revenue is £100,000 to provide interest on 
the debenture debt, and the 5 per cent. preference capital 
has the first charge on the remainder. This preference 
capital consists of the stock now being offered and of 
£270,000 5 per cent. preference shares that remain unissued. 

Copper Cliff Mines of Montana, Limited.— With a 
capital of £200,000 in 125,000 ordinary shares, 865,000 “* A” 
shares of £1 each, this company has been formed to acquire 
a group of mines in Montana. There are estimates given of 
profits that may be secured, but considering how lamentably 
wrong estimates of the results to be derived from copper 
properties have been, prudent persons will probably decline 
to take the risks attendant on investment in such an enter- 
prise as this. 


Isle of Wight Electric Light and Power Company, 
Limited.—This company is opening £25,000 4} per cent. 
debenture stock at par. The stock, of which £50,000 has 
already been issued, is limited to an amounnt not exceeding 
the amount of the paid-up share capital. 


London, Chatham, and Dover Railway.—Applica- 
tions are invited from stockholders for an issue of £250,000 
3 per cent. debenture stock, part of £1,250,000 authorised 
by the London, Chatham, and Dover Railway Act, 1904. 
Co ae The issue price is 96 per cent. 

mmunications must ve authenticated by the name cf the writer. | Northern Counties Electricity Supply Company, 
| Limited.—This company, which has a paid-up capital 

of £150,000 in ordinary shares, offers for subsciption 


at par £100,000 er cent. first mortgage debenture stock. 
NEW CAPITAL ISSUES. The aa oe om be redeemable at the option of the 


Bristol ; so : : company at any time after July 1, 1910 at 105 per cent., is 
Jorporation. — The Bristol ad herpnanyed ected by a first mortgage on the company’s land, buildings, 


no : 
ack cea issue of £755,000 3 per cent. stock at par. The and plant, and by a floating charge upon all its assets except 
“4 il be redeemed at par on July 10, 1965, but may be so | jts uncalled or unpaid capital. The amount expended upon 
eemed on or after July 10, 1925, upon three months’ | freehold and leasehold properties, machinery, &c., is stated 
ney a by the Corporation. It is stated that the pro- | to be £260,276. No — = — are given — sa 
eeds of the issue t : : spectus, but it is intimate a e company paid its fir 
rth paranoia of san Wil be apie | na nro and that the sagas general an 
. ’ imate that the profits of 1 available for the pay- 
and the balance for general purposes of the Corporation, ee or ieee i a yd 


ment of interest on the debenture stock will amount to 
The total debt of the municipality for all except dock pur-| f11,000. It appears that the dividend referred to was paid 


poses 1s £2,526,246, and the dock debt £4,386,940, while th, in July, 1904, and amounted to 1} per cent. 
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‘Waring and Gillow, Limited.—An issue of £300,000 
44 per cent. irredeemable mortgage debenture stock at par is 
being made by this well-known furnishiig company, bringing 
up the total of such stock issued to £1,000,000. The whole 
of the stock is secured by trust deed, creating a specific 
mortgage on freehold and leasehold properties of the com- 
pany anda floating charge on all other assets. The balance- 
sheet to December 31, 1904, showed a surplus of assets, 
including goodwill, of £2,481,710, and the net profits for the 
past five years are given in the prospectus, and show rapid, 
steady progression. It is further stated that the directors 
have every confidence that the profits will be largely 
increased in the new building in Oxford-street, which is 


| nearing completion, and by the capital which will be brought 


‘into the business by the present issue. The interest on the 
£1;000,000 of debentures is covered more than twice over by 
the profits of 1904, but it would have been better if in the 
valuation of the assets, goodwill had been shown separately. 

Agricultural Bank of Egypt.—The directors offer 
248,000 new shares of £5 each. Every existing shareholder 
_ has the right to an allotment of one new share in respect of 
every share now held. 

Anglo-Chilian Nitrate and Railway Company, 
Gimited.—Letters of allotment and regret for the cash 
subscriptions for the recent issue of bonds were posted 


Friday evening, and letters of allotment for the bond sub- 
scriptions will be posted to-day (Saturday). 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the Public. Thereon. bility. 
£ *£ £ £ 
Amount previously recorded.... oe 104,216,667 .. eo ee 
Issues of the week— 
United Railways of the Havana 
and Regla Warehouses, Lim. 
5 % Cum. Pref. Stk., at £105 500,000 .. 525,000 .. 25,000 .. 500,000 
ae Se Mines ef Montana, 
NE ib nnd icbasubarvevek 000 .. 65,000 .. 8,125 .. 56,875 
North Sussex Gas Co., £5, at par 10,000 10,000 .. 3,000 .. J 
Isle of Wight Electric Light and 
Power, 44 % Ist Deb. Stock 25,000 .. 25,000 .. 1,250 .. 23,750 
London, Chatham, and Dover 
¥-, 54 % Deb. Stk., at £96 250,000 .. 240,000 .. 25,000 .. 215,000 
Bristol Corporation, 34 %, Red. 
ee ERE SEITE GE RIG a 000 .. 755,000 37,750 .. 717,250 
Horden Collieries, Lim., 5 % Ist 
IIE iicctnis nuns en seons 118,450 . 118,450 5,922 .. 112,528 
Scottish United Loan Co., Ltd... 23,340 . 23,340 .. 5,835 17,505 
Do Preference .............. 670 . 26,670 .. 6,667 20,003 
Northern Counties Electricity 
Supply Co., Lim., 44 % Ist 
Mort. Deb. Stock .......... 100,000 .. 100,000 .. 10,000 .. 90,000 
Robertsbridge, Salehurst & Harst ) 
Green Gas and Water Co., ( 
Lim. (5% Deb. of £10)...... - 12,000 ..+ 5,000 .. 1,250 .. 3,750 
Do (6 % Pref. £5).......-..4. ( 5,000 .. 1,000 .. 4,00 
ie eens 2,009 .. 400 1,600 














‘ ee -- 1,900,460 131,199 ..1,769,261 
Total offered for subscription to date , Total offered for subscription for the 
in — 











| whole year— 
1905 .. £106,117,127 | 1904 £123,019,689 
1904 . 75,405,579 | 108,462,680 
1903 . 83.431,854 | 153,811,987 
RR aie 111,700,422 | 159,358,498 
SE at adi a4 125,277,222 | 165,499,224 
SE sn gavbacavbeasaca 98,571,511 | 133,169,724 
MEETINGS, &c. 


WARING AND GILLOW, LIMITED. 


The eighth annual general meeting of the shareholders in 
Waring and Gillow, Limited, was held on the 7th inst. at the 
Institute of Chartered Accountants, Moorgate place, London 
Mr S. J. Waring (the chairman) presiding. ; 

The secretary (Mr Joseph Ritson) having read the notice con- 
vening the meeting, 

The Chairman said :—Ladies and Gentlemen,—My first and 
pleasant duty is to congratulate you on the satisfactory results 
of the company’s business for 1904, which show a profit before 
providing income-tax, directors’ fees, and interest, of £131,551. 
This profit enables us to pay the 7 per cent. dividend on the 
ordinary shares, to put £15,000 to reserve (which will then 
amount to £115,000), and to carry forward a balance of £13,585 
to the current year. These results show that the progressive 
character of our enterprise, which has always been one of its 
distinguishing features, is being fully maintained. The year 
vander review was by no means a generally active one for British 
trade, and the fact that we did so well, 


notwithstanding the 
prevalent dulness, may be taken as an indication that we have 


built upon sure foundations. I may point out that the growth 
of the annual profits has been continuous. In 1900 the amount, 
before the deduction of the charges I have referred to, w 


lle 


a 


as will naturally necessitate an issue of further capita 


£7751553 in 1901, £86,201; in r902, 
£119,983 5 and in 1904, £131,551 ; the last 
the dividends received in connection with the compa 
ing of ordinary shares in Hampton and Sons, Limited. it win 
seen by the report that we were engaged during 1904 ; t Will be 
i : 74 IN @ num. 
ber of important contracts, many of which—especially the § ™ 
of Turkey’s yacht, the Waldorf and Lyceum Theatres ultan 
work entrusted to us at the new Savoy Hotel—haye’ = the 
most favourable opinions of the Press. With our exhibit « the 
St Louis World’s Fair we carried off two grand prizes for heey 
ture and decoration, besides gold medals for sanitation ba 
stery, &c., and we have good grounds for hoping, from the a 
already placed in our hands, that the impression made will b 
fruit in the United States now that they have realised the artistic 
possibilities of refinement and simplicity in the decorative can 
ment of their homes. The year 1904 was further signalised by 
the formation of the Waring-White Building Company, the obien 
of which was to combine the latest inventions and most sneht 
features of American construction with the soundness and 
stability associated with British methods. I ventured last year 
to predict that this combination would mark a new epoch in the 
building trade. It has already fulfilled its promise, Within 
nine months of the starting of the foundations in Cockspur | 
street the American Shipping Combine were in possession of! 
their new offices. The Ritz Hotel in Piccadilly is being built 
with a vigorous spirit rarely, if ever, witnessed in England | 
before, and the company has the Liverpool Cotton Exchange and 
other important buildings in hand, which will be carried oyt 
with the same thoroughness and energy. The company works 
upon a scientific basis. It is prepared to build upon a commis. 
sion based upon cost, or in competition, guaranteeing to erect | 
its buildings within fixed limits of cost and within fixed dates | 
for completion. It is unnecessary to emphasise the advantages | 
to capitalists, where the rapid erection of a building frequently: 
means an economy in interest during construction of many thou | 
sands of pounds. Thoroughness, scientific construction, and) 
promptitude are the salient points of the Waring-White Com-| 
pany’s programme. The inadequacy and scattered positions 
of our present London shop space hitherto to some ex | 
tent handicapped our efforts. These are disadvantages, how. j 
ever, which will speedily disappear. Most of you, I sup| 
pose, have seen the handsome new building which is being, 
erected for our occupation in Oxford street, and which 
is rapidly approaching completion It is, perhaps, super| 
fluous to say anything about a structure which, so far as its| 
exterior goes, speaks eloquently for itself. It would be difficult | 
—may I not say jmpossible?—to name a building directly asso- | 
ciated with commerce that has attracted so large an amount of, 
artistic interest and been so universally admired. Its dignified | 
and commanding features have elicited the ungrudging praise | 
of the public and the Press. I do not think the board will be, 
accused of undue vanity if they claim to have done something | 
to help to beautify London. At any rate, we have erected @ | 
convincing architectural illustration of that intimate connection | 
between art and commerce which it has been our constant am 
from the outset to foster. We hope in these new rere 
assist public taste in the choice of beautiful domestic a 
ings, and to bring within the reach of all classes the possibilit 
of artistic excellence in the English home. We have had to 7 
tend with many obstacles and difficulties, but a nal 
in sight, and we hope soon to show you an emporium t she 
no parallel, to which you can go in the conviction that you oat 
be well treated and fairly dealt by, and where you will eet a 
best value for your money. The large additionel sper 
disposal will enable us to greatly extend our business yt Y 
introduction of many new departments connected with the our | 
ment of a house, for which our present premises have per oa \ 
sufficiently large. We shall start with all the mpnypor seer ie 
stocks absolutely up to date; everything will ibe . “ “per 
a special regard for sound construction and artistic a in| 
alike in quality and price we shall occupy o wie all 
bringing our artistic knowledge and anys roduce | 
resources to bear on every household requisite, So as ' oF scat 
well-designed results at a cost which, so far as I know, Sal 
no parallel in Great Britain. It will be our sean oubli| 
to secure and keep in this new departure that comp 


Lior 1927 ; 
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two items 2% 
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ata catia’ 
confidence which only good style and good ogpoorermgaigs =” | 
bined with moderate prices, can permanently reta-n. ~ toa 


consideration will be given to customers who er of ine | 
limited expenditure. I desire to emphasise this a remises | 
expensiveness. The householder will find in pgp ao 
not only everything he wants, but everything - tto meintai | 
prices ; and at the same time, we shall spare no . re harmony, | 
the high repute of the firm for those qualities wor come success | 
and proportion which it has consistently and with s > and with 
endeavoured to illustrate. With such ae e to look | 
such greatly increased facilities, it is quite oe ness. You! 
forward to a commensurate expansion of ace opening 0 
directors, therefore, cherish the conviction ae ne he history | 
the new premises will be an important landmark } | 
\ 
Ht 





: : rowth m the 
of the firm, and that there will be a considerable reflected | 


volume of the business, and necessarily this ig will 
in increased profits. It is more than probable a ea a 
result in the early future in the deferred ee are almost 
good profit-earning security ; but as at present + for the penefit | 
wholly held by the Waring family and by a trus of the preseat 
of the employés of the firm, it is the intention +i the reserve i 
board not to recommend any deferred dividend unt) 


sea¥ is expansion 
reaches the figure of a quarter of a million. a which | 
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oe for subscription forthwith. I need hardly say that 
be offe Hotment of this capital special consideration will be 
jn the a . applications of shareholders and customers. You 
given to : 7 to hear that the whole of the debenture issue 
will be p he company on its formation has now been repaid, 
made by . aly debentures now outstanding consist of the 
so that shle first mortgage debenture stock. Although our 
Te been largely occupied with the immense amount 
attentic 4 work ‘in connection with the new premises, nothing 
of — left cndone to advance the interests and prosperity of 
has = any. As stated in the report, we have on hand, 
the — aie other important contracts, work on H.M.S. the 
sate for the Prince and Princess of Wales’s Indian trip; a 
carbt for H.H. the Khedive of Egypt; a new palace for the 
Waharajah of Kapurthala, which for refinement and practica- 
|i ty will create a new standard amongst the palaces of India, 
= “of which I may say that it will mot be an illustration: of 
the aggressively gaudy styles of British art which Lord Curzon 
deprecates in india; the interior of a new train for the Grand 
Dake Constantine; the Hamburg-American liner Amerika, one 
of the largest, if not the largest, vessels afloat, which will sur- 
pass anything previously carried out in ship decoration; the 
vaote of the International Mercantile Marine Company, Cock- 
spur street; and many other important contracts; and I am 
coor to add that our general trade during the current year 
shows a considerable expansion, which is indicated by the fact 
that we have now on our books the names of over 35,000 
customers. You are shareholders in a business which I ven- 
tured to say once before is absolutely in its infancy, and 
which is now entering upon an era of great promise of pro- 
gress and development. I think that the trade signs for the 
near future are distinctly hopeful. There is considerable activity 
in Lancashire, which is always more or less of a trade barometer, 
and the outlook indicates a flowing of the tide of commercial 
prosperity. In the business we represent here to-day, we may 
at least claim progression, for the contracts we have carried. out 
and have in hand in ITrance, Germany, Italy, Switzerland, 
Russia, Sweden, Denmark, Austria, Spain, Egypt, Greece, the 
Argentine, Turkey, India, South Africa, and America demon- 
strate that the world recognises the influence of British art. At 
the same time, we fully recognise that it must be the policy 
of the firm to be ceaseless in its efforts to attain and maintain 
the highest results from the scientific, artistic, economical, and 
effective standpoints. I am glad to be able to congratulate you 
on the past and the present, and to assure you of your board’s 
complete confidence in the progress and prosperity of the com- 
pany’s future. Your directors and every member of the staff 
down to the humblest worker are looking forward with enthu- 
siasm to our migration from the present London branches to 
the new premises where, “ with ample room and verge enough,” 
we shall aspire to make felt an even more enduring influence 
than we have yet done upon the artistic and industrial activity 
of the twentieth century. I would only like to add, gentlemen, that 
we hope on the next occasion to welcome you all at our new estab- 
lishment, where we propose in future to hold our annual meet- 
ings, and where you will have an opportunity of walking through 
the showrooms and inspecting the premises generally and our 
methods of business, and of judging whether we have carried 
= > policy defined above to your satisfaction. I now move 
o oe of the report and accounts. 
opham, in seconding the motion, said that it must be a 
matter of great pleasure to the shareholders to hear the great 
ae ag made in the past year by the company, 
sure that when the company was established in its 
_ building, its rate of progress, which had been so great in 
heat i eet — would be even greater in the future. He had 
“Excelsior salar ack ae ne Waring and Gillow was 
r en 
the company was established in its, ee mabiaies ” Hh oe 
— also that th hi ea 
the progress of the company would be greater 
a or rapid in the future than it had already been. He had 
be too rapid in the past agro Ww ne and Gillow had 
uta e cou oO was to express 
mel peg eg eed Ne gorse nl mpeg 
Mr J. H. Clifford asked p y of progress in the past. 
Daildine: in Sonat oi ed whether the hotel the company was 
The Chaiconnn, in a was Pe ge ae yet. 
by the end of the a etx, seid — the wee be finished 
The resolution was then vobsidabad tn tae sanad a on 
Weuty sensed tn ing, and unani- 
S 
i. Peyton business having been transacted, a vote of thanks 
n and directors terminated the proceedings. 
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| EDMUNDSON'S ELECTRICITY CORPORATION, LIMITED. 


oa eighth annual general meeting of the shareholders in 
ch sow son’s Electricity Corporation, Limited, was held on the 
ist. at the Westminster Palace Hotel, London, Mr Francis 


cl ge M.LE.E. (the chairman and managing director), 


The secreta 
on ening the 
The Chairm 
carats, I thi 
ety year’s 
that it was no 
a fo 
dev so 
Tested. 





ry (Mr Frederick Payton) having read the notice 
meeting, 
an said: In moving the adoption of the report and 
nk I may say that, on the whole, they show a satis- 
work. When I met you here a year ago, J explained 
t the intention of the directors to seek for any further 
* hew undertakings, as we have ample scope in the 
ent of the undertakings in which we are already inte- 

During = year the electric sit ciate ame cee eer ee at works at Newbury 
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have been completed and opened, and the works at Inverness and 
Ramsgate have been so far completed that the supply was com- 
menced at Inverness in April last, and at Ramsgate we shall be 
ready to give a supply some time during this next August. The 
works in connection with the Lancashire Electric Power Com- 
pany have also been so far completed that a commencement of 
supply will be possible at the end of this month. The progress 
of the various undertakings in which the company is interested 
is shown by the increase during the year of the lamps connected 
from 568,000 to 761,000. Our capital requirements for the year 
| have been much smaller than heretofore, and have been met 
by the issue of 10,000 ordinary shares, 10,000 preference shares, 
and £3738 04 debenture stock. The directors do not anticipate 
any further issue of share capital being required—at any rate, for 
some considerable time to come. On looking at the balance- 
sheet you will see the result of the year’s trading is a net profit 
of £38,618 os 1d, which is about £1,000 less than last year. This 
is the first time that we have to note a decrease in our trading 
profits, and the explanation of such decrease is that a smaller 
amount of work has been carried out for our various subsidiary 
tompanies. This must naturally be the case as the growth of 
the capital expenditure of these companies decreases. There 
will still be a large amount of work to be done in connection 
with the extensions that are continually required in the various 
towns, but this will, of course, be less now the works are all 
established and have started running. On the other hand, the 
revenue which we have received as interest and dividends on our 
investments during the year has been £30,104. This is about 
£11,000 more than the amount that was derived from this 
source last year, which is a satisfactory increase. The total 
profits, including a small amount for transfer fees, amount 
to £68,822, as against £63,698 last year. This is an increase 
of about £5,000. Including the balance of £13,923 brought 
forward from last year’s account, the total to be dealt 
with this year is £82,746. Interest on our debenture 
stock has absorbed £13,830... Dividends upon our preference 
shares paid and accrued have required £22,006, and the interim 
dividend paid on the ordinary shares amounted to £8,750, leaving 
£38,158 now to be appropriated. The directors recommend that 
£6,635 be carried to the reserve fund, and that a final dividend 
at the rate of g per cent. per annum be ‘paid for the half-year upon 
the 70,000 old ordinary shares, and that a dividend at the rate 
of 7 per cent. per annum be paid on the 10,000 new ordinary 
shares. This will make the total dividend on the ordinary shares 
7 per cent. for the whole year, the same as last year, and will leave 
£15,007 to be carried forward to the next account. I have already 
dealt with the amount of new capital which has been issued 
during the year. Premiums amounting to £13,364 have been 
received in Tespect of these issues, and this amount, you will 
see, has been added to the reserve fund, which, with the amount 
you are now asked to carry to this fund from the profits, will 
increase the reserve from £70,000 to £90,000. The arfount of 
our investments in subsidiary companies taken at par value 
amounts to £1,252,789, and particulars of the various items are 
given in the schedule which accompanies our report. The amount 
of reserve against these investments has been increased this year 
by £7,320, making a total of £172,705. You will see that the 
increase of this reserve is much smaller than last year, when a 
very large amount was added to this reserve. The value of 
these investments is increasing from year to year, and we antici- 
pate that it will not be necessary to continue to add to this 
reserve to so great an extent; in fact, we hope that a consider- 
able portion of the reserve that has been set aside in this manner 
will so increase in value that it may properly be taken at par 
value, and thus increase our profits during the next few years. 
I now formally move: ‘“‘ That the eighth annual report and state- 
ment of accounts for the year ended March 31, 1905, be and are 
hereby adopted, and that, as recommended therein, a final divi- 
dend at the rate of g per cent. per annum for the half-year be 
paid on the 70,000 old ordinary shares, making 7 per cent. for 
the year, and that a dividend at the rate of 7 per cent. per 
annum be paid on the 10,000 new ordinary shares.” 

Mr W. R. Davies seconded the motion. 

The Chairman, in reply to questions, stated that the reserve 
fund was invested in the business—practically invested in the 
various investments set forth in the schedule published with | 
the report. As to whether the local authorities were likely to 
purchase their undertakings, he did not think there was any 
likelihood of any of the undertakings being purchased in the 
near future, but he imagined in the course of five or six years 
they would have the right of the local authority exercised in 
certain cases. As to goodwill, nothing had been written off that 
item, as the directors had reduced the amount standing against 
goodwill in the balance-sheet to such a reasonable figure that 
they did not think it necessary to reduce it further. 

The resolution was then submitted to the meeting and unani- 
mously adopted. 

Scans torial business having been transacted, a vote of thanks 
to the chairman and staff of the company terminated the pro- 


ceedings. 
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HOWARD AND BULLOUGH, LIMITED. 


The eleventh annual general meeting of the shareholders in| 
Howard and Bullough, Limited, was held on the sth inst. at | 
the Globe Works, Accrington, Sir George Bullough (tbe chair- 

in 
et eae Sf the directors and auditors and the balance-sheet 
having been taken as read, 

The Chairman said: It is to me a pleasure to be able to pre-. 
side at this, the eleventh annual shareholders’ meeting, and to. 
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place before you the result of the past year’s trading, a result auction; they were estimated at £26 


which, I hope, may be found acceptable. When we entered upon ! 
the financial"year just closed, the cotton trade had not emerged | 
from the difficulties arising from an abnormal situation affecting 
the supply of raw material, but the advent of the new crop last 
season Scola in its train a recovery which has very consider- 
ably benefited the Lancashire spinners and manufacturers of 
American cotton, and has in consequence had a beneficial in- 
fluence on our home trade. Of the export trade we have received 
a fair share during the period under review, although it has been 
materially affected by the war in the Far East, particularly as 
regards the two countries more immédiately concerned. <A 
gradually increasing demand for machinery should tend to im- 
prove the prices obtainable for it, but the broad fact remains that, 
to secure even a moderate return on the capital invested, a con- 
siderably greater output is needed nowadays, combined with the 
very best plant and organisation, for economical and efficient 
production. The American branch of our business is making 
steady progress, and its prospects are of an encouraging nature. 
I now beg to move the adoption of the report and accounts. . 

Mr R. H. Rowland seconded the motion, which was carried 
unanimously. 

Mr T. Aitken moved that a dividend be paid for the half-year 
ending May 31, 1905, at the rate of 6 per cent. per annum, less 
income-tax, on preference shares, and 1o per cent. per annum, 
less income-tax, on the ordinary shares, making, with the interim 
dividend already paid, 714 per cent. for the year on the ordinary 
shares. He remarked that he was pleased to notice that the divi- 
dend was in excess of what it was twelve months ago, which 
spoke very well for the management of the business, considering 
what the cotton trade had gone through. 


Mr T. Gordon, in seconding the motion, said he had hoped 
that the dividend this time might have been 8 per cent. 

Mr R. R. Ash supported the motion, and said he considered 
that the directors had acted very wisely in deciding upon the 
dividend declared. 

The resolution was carried unanimously, and, some formal 
business having’ been transacted, 

Mr Charles Costeker moved that the best thanks of the share- 
holders be tendered to the chairman, directors, and the whole 
staff of the company. He said it was perfectly obvious that 
such large works as these could not be managed without a 
great amount of capacity and intelligence. In these works the 
organisation was as good as it could be, and reflected the greatest 
credit upon the whole staff of the company. He thought they 
had all, as shareholders, very high reason for satisfaction with 
the results of the efforts of those engaged in the management of 
the company. 

Mr J. Beckett seconded the motion, which was cordially 
carried. 

The proceedings then terminated. 


EGYPTIAN LAND AND GENERAL TRUST, LIMITED. 


The statutory meeting of the shareholders in the Egyptian 
Land and General Trust, Limited, was held on the 6th inst. at 
Winchester House, London, Sir W. F. Haynes Smith, K.C.M.G. 
(the chairman) presiding. 

The notice convening the meeting having been read, 

The Chairman stated that the company was incorporated on 
March 27 last, and the necessary certificate to commence busi- 
ness was obtained on April mith. The capital offered for sub- 
scription was £200,000 im £1 shares, and applications were 
received for 941,438 shares, 584,160 being applied for Egypt and 
357,278 for London. The company was formed without the 
assistance of any promoter, and the expenses, which were clearly 
stated in the prospectus, were paid by the company. With the 
exception of those expenses, which were exceptionally small, the 
company started business with its capital intact. All who were 
interested in Egypt had learned to wait for—as one of the events 
of the year—the publication of the annual report of Lord 
Cromer, some of the salient facts in which he proceeded to 
quote. Continuing, he remarked that every year a stream of 
gold flowed into Egypt, supplied by the increasing numbers of 
people who visited the country for amusement, health, or busi- 
ness. The rising prices quoted for leading stocks in Egypt 
showed that the investor there did not appear to look so much 
to present dividends as to the property and reserve funds 
acquired by the different corporations. Land and its develop- 
ment was naturally one of the investments which first attracted 
attention, and although various companies had recently been 
formed with objects similar to their own, yet there seemed no 
reason to doubt that there was an ample field open for the profit- 
able use of their capital if it were judiciously invested. The 
company in dealing with Egyptian affairs had the advantage of 
the services as directors in Egypt of Crookshank Pacha, Mr 
Lonsdorfer, a well-known merchant, and our Agent-General, 
Mr Hooker. As Crookshank Pacha was so intimately connected 
with the Daira administration, he would briefly draw the share- 
holders’ attention to some of the published results. The whole 
of the debt was to be liquidated in October next. The rent roll 
had been increased to no less than £F1,094,815, or an average of 
£86.52 per acre. With respect to the value of the land, His, 
Excellency wrote :—‘* With the conversion of the basin irriga- | 
tion in Middle Egypt into perennial irrigation and a constant ; 
supply of good water assured by the Assouan dam and Assiout } 
barrage, I am confident we have not yet reached the highest | 
prices that the land is worth.’’ This view was shared by many : 
other high authorities. To the same effect was a record of the 
sales of the Domain’s lands last year—2,958 acres were sold by 
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. és 6s per 
£64 17s per acre. Dealing with agricultural lands sh 
to be a great opening for their company in acquirin ’ oe appeared 
quired reclamation. They would reclaim land hee which r 
a fixed period, and then sell it in suitable portions a Within 
proprietor. An important point in connection with as 
tions was that under the Land Depart:nent of the G vente 
it was easy to obtain a registered title, while the fee wy nnment 
had been reduced from 5 per cent. to 2 per cent The, transfer 
had in hand important business for the acquisition of eri 
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Cairo, and they were also considering the questi, 8 in 
and developing lands in Alexandria for building pasa Th 
. ey 


had other important business under consideration which was nos 
not 


He regretted that 
of a company for 
Oncessions on the 
r enterprises cop, 
t which were now 


ripe to put before the meeting that day. 
they were unable to participate in the issue 
the development of one of the large mining c 
lines intended, but there were various othe 
nected with the development of land in Egyp 
being worked out, and the question as to how far these could 
be advantageously supported by the company would come befo 
the board. It was not merely that the large centres like Caire 
and Alexandria were greatly extending, but improvement Pe 
manifested in all parts of the country. He could testify to the 
striking object-lesson of the effects of the administration j, 
Egypt ; it was having a marvellous effect in various parts of Asia 
Minor and the Levant, and people were leaving the latter coyp. 
tries and abandoning property for which they had paid large 
sums, in order to open business and carry on their transactions 
in Egypt. The company had every prospect of entering upon 
sound business, which must develop and increase, and which, 
with the continued prosperity of Egypt and its growing volume | 
of trade, must yield good results. 

Crookshank Pacha then addressed the meeting, and said that) 
he was present rather to emphasise all that the chairman had! 
stated as to Egyptian investments. He was particularly inter.| 
ested in Egypt, where he had long resided, and he thought that | 
his colleagues there and himself would know how to invest the} 
company’s money to the best possible advantage. The share. 
holders must, however, bear in mind that in Egypt things went 
rather slowly, and the board must be given a little time. Within 
the last few years the price of land in Egypt had risen in the| 
most extraordinary way—not that it was not always fully worth 
the higher prices, but, in his opinion, it was only in the last 
few years that people had begun to realise what could be made 
out of land. Having congratulated the shareholders on the land 
business, which was under the directors’ consideration, he 
observed that the board in Egypt had had a number of things 
submitted to them of the “‘ wild cat” order. The shareholders 
might be quite sure that anything which was submitted by his col. 
leagues and himself to the London board for ratification vould 
only be sent to them after it had received thorough investigation 
on the spot. ‘ 

A vote of thanks to the chairman for his address terminated 
the proceedings. | 





VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Village 
Main Reef Gold Mining Company, Limited, was held on the 
sth inst. at the Cannon street Hotel, London, Mr Lionel Phillips} 
(the chairman) presiding. f 

The secretary (Mr H. G. Sidgreaves) having read the notice 
convening the meeting, ; ; od 

The Chairman said he had pleasure in stating that the ~ 
reviewed in the report and accounts had been one of ne ; 
progress for the company. Since the previous meeting Ae a 
visited South Africa, and made arrangeinents by which the mat 
agement of the mine would be a little more systematically = 
trolled than hitherto, and he believed that in the end the ~~ 
would conduce to better and cheaper working. During 1904 the 
average number of stamps working was 144, against 110 4 
and there were hoisted in the former year 310,710 tons, a eal 
247,430 tons were sent to the mill. The difference of 69,28 0 
was sorted out and discarded as waste. As to bullion, me 
there was produced gold of the value of £434,071 a ia 
358 2.37d per ton, against £354,696, or 378 6.744 ar ie 
1903. They would see by these figures that during set oan 
of ore worked was of the value of about 2s 4d per ton less wre 
that worked in the previous year. The working expenses ere 
were 248 0.59d per ton, against 26s 1.8d per tom In 199 alte 
was thus a reduction of just over 2s 1d per ton, notwit ; - 
that 69,000 tons of waste rock, which had to be a Poe 
been sorted out. The actual working costs were, anal 
considerably lower than was_ represented by e ail 
of 2s 1d per ton. The working of the last oo ong 
showed a further reduction in working expenses A ase 
per ton, while the profit during that period uae 
£70,658 gross at the mine, equal to 12s per ton, = i noting 
than the average for 1g04. It was, perhaps, WOF traction 
that the yield per ton in 1903 was 8.92 dwts, and pe sad 
87.96 per cent., while in 1904 the yield was 8.34 7 velopment 
extraction go.s2 per cent. After referring to the de a latge 
operations, the Chairman said that, in view of treating ‘ances 
tonnage, it had been decided to increase the crushing OE aaa: 
by the addition of tube mills. At an expenditure of about rate 
it was intended to raise the capacity of the mill to pice years 
So far as he could say, they had in front of them 1? OF oe a 
of good work on an increased scale, and the question o tingest 
tended “life’’ of the mine would then depend upon oe lower 
discoveries of payable main reef and other ores 19 
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sught that the present outlook was extremely satis- B ? 

— ee a there was nothing in regard to the mine about anhers Gazette. 

bh te goer need have any anxiety. W hile on the Rand he took 

ithin — to look into the question of Chinese labour, in order to see} 

al how the experiment was working. and he could assure the share-| Bane RETURNS AND MONEY MARKET 

sae ens that on the mines he visited the Chinese lived in a con- 

ment aaion such as they had never been accustomed to in their own BANK OF ENGLAND. 

nsf try, and were supremely happy. There had been instances Accounts cote h and 8th Victori f 

er countr} sa and troubles, which, however, were only to be ex- pursuant to the Act 7th an ictoria, Cap. 32, for 

— It had not been an uncommon thing for disputes to the week ended Wednesday, July 5, 1905. 


y Kaffirs, but these rows.were not cabled to 
ae ad ook veel to the public in lurid colours. On the 
cae, the Chinese were giving satisfaction. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the payment of a dividend of 4s per share. 

Mr W. H. Frith seconded the motion. 

A Shareholder asked whether the chairman considered Chinese 
labour quite as economical as Kaffir labour. : 

The Chairman: Yes, certainly. Of course, the experiment has 
not been carried on very long as yet, but in the first instance this 
labour is much dearer, because it is uninstructed, or absolutely 
raw labour. The managers who have had to do with the Chinese 
for the past twelve months tell me that for labour only requiring 
pure brute force, such as pushing trucks along, the Kaffir is 
superior to the Chinese, but where intelligence is required the 
Chinese are superior to the Kaffir; but taking it all round, the 
cost is about the same. 

Mr Austin: Do I understand you to say the life of the mine 
is 13 years, as far as you can see? Can you pledge yourself with 


regard to that? 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 55,123,720 Government debt.... 11,015,100 
Other:securities’ .... 7,434,900 
Gold coin and bullion 36,673,720 


55,123,720 55,123,720 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government securi- 
OEE: napacve geese « GOR SOF| thes... ccc ccccces « 16,752,444 
Public deposits* .... 11,361,171 Other securities .... 36,374,819 
Other deposits ...... 49,955,542 Notes....... eeseees 24,412,445 
Seven-day and other Go'dand silvercoin.. 1,788,063 
Bills. .cccccccccces 115,154 


79,327,771 79,327,771 


* Including Exchequer, Savings Banks, Commissioners of National Debt, 
Dividend Accounts. 
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The cannes The = = _ We know _ a a = Dated July 6, 1905. J. G. NAIRNE, Chief Cashier. 
ninth level we have certainly rock that we can work, and below . ; 
the ninth level, so far as we have tested the main reef, we are The preceding accounts compared with those ot the previous 
not sure whether we shall be able to work it at a profit or not. { week exhibit :— Increase, Desesnes. 
It may become closer again to the leader, for aught we know, : . . 
and may be richer or poorer, and, therefore, in making an| Puplicdopoee ee eee Dilla) wove STSRAS oeeeees costal 
estimate that is not taken into account. We are simply taking | Otherdeposits ................ héukabaaneonanesan 5,258,032 ....... . a 
on into account what we can see, and not what we cannot see. + dmprene = mpana Kies cksensetsnascnerebess out eveecee . - 
a Therefore, a conservative estimate places us in a position to| Balltion ssrreesressscsscsececccccccccecccecceeee ete contin S86i9 
hi work for 12 or 13 years with our improved appliances, and what | Rect .............cccccccececcccceccccecececcecee pt pene me 
the we may have beyond depends upon the undisclosed. ROBNTUR sic ce nvccccccvscccccceccesenceszetspeceses oo taeenene 1,166,544 
‘ for him to answer remarks which referred to the directors of the | _ TB® following shows the amount of circulation, Bullion in 
> company seven or eight years ago, or even more than that, but both departments, Banking eee oe oe Reserve 
Ml he would say this in extenuation of those gentlemen, that in 1897 | and Rate of Discount, for three months ending July 5, 1905 :— 
b or 1898 they knew far less about the mine than the present direc- } ~~ |S | ' [oe!. 
. tors did to-day. They had far less appliances to work with than Pees (Circulation eae re 
were available now, and he believed in those days it was under- Coin and’ (excluding ! rt 
: s i Abroad or \Deposits Banking | Reserve. 
stood that a great deal of the ore which had since been worked “a | Bullion. | “ons for Bank 1 - Depart- | 234 
would not pay to work. He wished to say, though he had nothing | @xport. | ce | wens, | (sa 3 
to do with it, that he did not think the high returns of the | Er. #3" 
; “1905. | | | 2 | @ is 
: shares higher. He did not think that any board of directors an ia aan seca ont! 23642.005 51,00.305 42,120,512 27,515,436, 53 24 
. connected with this company deliberately did that, but he would 19 36,330,552, 115,000 out! 28,958,410 49,855,559 41,864,455 25,822,122, 51g — 


26 135,822,242 75,0CO out) 28,642,945 50,386,437 42,543,167 25,629,297, 503 — 
May "3138579681 4000 out, 29121/510 52270729 5.171.279 28908.171| 47 j— 
10 36,035,430 173,000 “in| . 28,883,475 50,890,473 43,110, 323/25,601,955) 503/— 
17|36.579,792, 330,000 in} 28,73»,790 52,568,415 44,189,055 26,234,002 4 i-_ 
24/37,550,539 513,00 in| 28,852,155 51,954,155 42,642,625/27,148,384, 52e\— 
31'37,886,406' 403,000 in) 29,500,280 53,222,054 44,165,313 26,836,126) -_ 
June 7 38,273,644, 796,000 in 29,396,510 54,149,230 44,624,579 27,327,134) 503 — 
14 38,117,661, 93,000 in 28,961,800 54,101,364 44,290,138 27,605,861, 
21 38,860,916 44,009 in’ 28,921,515 55,503,756 44,890,04 2' 28,388,701 | 51 
28 39,048,782, 1,000 out) 30,131,750 59,153.46 49,566,960 27,367,052) 46% — 
July 5 38,461,783, 292,000 in) 30,711,265 61,316,713 55,127,263 26,200,508 423 — 


pledge himself and the board of directors of this company that 
they would work it to the best of their ability in a most conserva- 
tive, proper, and business-like manner. 

The resolution was unanimously agreed to, and some formal 
business terminated the proceedings. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 


a \| Cheques and Post-office Orders to be made payable to the Proprietors of 
| . the Economist. 


Colonies ana Abroad, £2 4s per Annum. 
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, Village Main Reef were made for the purpose of making the 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 




















é — of the Economist may always be obtained in Paris and Nice | Vell as ten years back, viz. :— 

e of Messys Galignani. Paris : 224 Rue de Rivolé; Nice: 48 Quai 

t ji Atcorrespondingdate July 3, July 9, July 8, July 6, | July 5, 

: wi = PR lc with aoe guuanet eet ' 1895. | 1902, , 1903. ent ;  A9t5. 

1 TT Cucsketion (oxcinding| @ | 8 | @ | a | 8 

| $60 ISH UNION & NATIONAL Bank post bills) ........ | 26,309,820. 30,007,445 29,933,605 oem aril 2s 

"| penie Soaeaee Hinreatons waee a euiae sven ane 

a INSURANCE COMPANY. Soumumaaeniniiks 14,481,477 13,486,469 15,275,513 16,905.76 16,752,444 

ESTABLISHED 1824. Other securities eseezensss) ae saan sar Se ties aoe sae ansen 

te: 4, > 907, ’ 

, TOTAL FUNDS EXCEED £5,500,000. | Goinand bullion .-...... 37935838 37'689[202 36,715,808 34,276,181 38,461,783 

; - ——— Proportion of reserve to e 514% 46a 4 

, FIRE AND ee ASSURANCES EFFECTED ON THE ene seen oe > iy 72 | a 
Please apply for particulars to Price of Consols* Saidasus 1074; sole ; 928 89 4 = 

: Price of silver per oz. .... = 4 | 4ad 26 


ice of wheat ..| 263 id 27s 94 2684d | Sls 8d 
Sechangs on Paris (short) | B20 =e = “16h 35 aa 16.13 7 
_ terdain (short)! 12.2-3 | - lg-14 : 
- fonbee (3 ssenmnasl 20.£4-58 20 53-62 20. 20.56-(0  20.59-63 
Clesring-house return ... . 171,744,000 186,923.000 210,758,000 263,021,000 335,584,009 


Edinburgh: 35 St. Andrew Square. 
: London: 3 King William Street, E.C. 
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Guarantee Corporation, Ltd. 


liga (‘Empowered by Special Act of Parliament.) 
FUNDS, 3lst December, 194 .. .. 1,337,989. 


The Corporation has paid over &@,8O0,000 in Ciaims. 
‘Sianeu “sseeseenaeerseessebraiemiiiedinnesreemaiepaaneelaeasidaiadianeedeinaadaneetnanttinaiineianinaedlinpeaninntaeie’ 
| The Ocean Corporation issues the “LEADER” POLICY against 
| Accident and Disease. Recent and important additional benefits. 
| py deli SEND FOR PROSPECTUS. 
| Ins wt¥ Guarantees; Workmen’s Compensation,; Public Liability 
| “surance; Burglary Insurance; Mortgage Insurance ; Excess Bad 
| Debt Insurance; Boiler and Lift Inspection and Insurance. 
| ead Opce: 3% To 44 MOORGATE 8 ET, LONDON, E.C, 


v RICHARD J. PAULL, General Manager & Secretary, 
Senanenauabtadasintenisnideunsinnssiaiiass ~ 
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* New 23 per Cents.—Goschens. 


h ount of the “‘other deposits" compared with the “ other 
Ber og showed in 1895 an excess of £15.368,537, and in 1902an 
excess of £ 15,316,877, in 1903 an excess of £14,415,919, and in 1904 
an excess of 414,345,962. In 1905 there is an excess “iaee 

is time in*rgo2 the Bank rate was 3 per cent. in conse 
anit ral the fall in the French exchange, and a probable 
demand for gold in connection with the conversion _of the Rentes, 
there was a certain amount of caution exercised in tabling bills, 
and discount rates became firmer. The rate for best three 
months’ bills was 2% per cent. Business on the Stock Exchange 
was dull. Bar silver was quoted at 244d per ounce. 
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ts 1903 the Bank rate was 3 per cent., and a considerable 
change in conditions was experienced during the-week. At first 
the market, having the use of money at hand borrowed from 
the Bank, was over-supplied, but became quite tight towards 
the end of the week. As large demands were pending, discount 
rates took quite a sharp twist up, the quotation for best three 
months’ bills advancing from 2, to 24 per cent. Business on 
the Stock Exchange was quiet, and prices weak. 

This period in 1904 found the market short of supplies. Rates 
at first were at a modezate level, loans ruling at 14 to 1§ per cent., 
but there wasa sharp rise at the end of the week to 2 to 3. Three 
months’ bills were quoted at 22; per cent., and business on the 
Stock Exchange was exceptionally dull. ‘Silver was quoted at 
264.0 per ounce, 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills aa cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























Weeks Ending Town Clearing. aeons 
Date, 1905. ee 
January 2t0May17....| 346,986,000 346,544,000 4,693,5% 
| EpdeeigeteaAateel 173,125,000 189,198,000 
TD nehiiiedenhen, 15,404,000 246,087,000 
June © cevidbcnecaass | 1 18,479,000 * 226,581,000 
DD iccviiswnqaaiinns 154,081,000 13,384,000 167,465,000 
OP withides copucds | 219,409,000 18,630,000 238,039,000 
DP cdecéehaon saaced 173 919,0C0 16,364,000 190,283,000 
July D cchiieicaalaeie ' | 314,951,000 20,433,000 ___ 20,485,000 | 335,384,000 
TIED .0acccesaeseases 5,821,246,000 465,321,000 |  6,286,567,000 
Corresponding total 1904 ..| _41971099,000 5,429,657,000 
Increase or Decrease in{| + 850,147,000 | + 6,763,000 |+ 856,91 
SEE aindchoniben cute i} = 1710 % |= 147% > i 15°78 % 
Gross total in 1904 ........ | 9,677,988,000 209,000 | 10,564,197,000 
aiid os hennnines |. 9,234,956,000 £84,869,000 | 10, 119,825,000 
Increase or Decrease in {, + 443,032,000 | + ae \+ 444,372,000 
sagt hadeabedauien | = 48% |= 015% |= 4°39 % 








Speciat Days 





Stock Exchange Pay Days. 








Consols Pay Days. | “ Fourths ” of the 

















Month 
Date. 1 £ | Date. | £ Date. l £ 
1905. 1905. | 905, | 
Jan. 13toMar.15) 446,155,000 Jan. 5, §1,765,000,Jan, 4) 41,071,000 
Mar. 30.......... 99,050,000 Feb. 1)  59,423,000/Feb. 4) 34,077,000 
April ee 95,618,000|Mar. 1 — 62,357,000/Mar. 4! — 37,955,000 
Ra ceincet 34,884,000|Apr. 5  62,700,000/Apr. 4 45,394,000 
May 12.......... 80,901,000.May 4 ay 4) 46,002,000 
ics. hed | 86,814,000 June 1, —§5,589,000/*June 3) 27,315,000 
June 15.......... 72,765,000' July 5 £2,424,000| July 4) 43,235,000 
eae gad 554,000 | 
Total, 1905 ......| 1,000,741,000 .. | 390,260,000 | 275,049,000 
"Toul, 190¢....|  Ths,269,000 | 386,091,000! | 
Tne. on. Dec. '|+ 282472000 «. I+ “3angooog| 2.4 rer 
in 1905 .... C S32% | es = 98% | 3 [= 81% 
Gross total in 1904, 1,536,586.000. .. |  597,160,C00 445,281 
Do 1903 ........ lasersoca | 595,605,000) 382°285/000 
Inc. or Deo. t+ th all + 000 
in 1904... fi= 548.9, .- l= 069% = 1637 % 





PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


1904-5. 








1903-4. | inc. or Deo. 


eres 





Jan. 1 40 June4....../124.198,5001119,34,600) 4.4 s00 % 
Week ending July 1 ..| 5,364,800 5,671,000 — 88850 540 


o——_ 


Total to date...... 1295 563,300 300)124,980, 600 +4,582,700 3-67 
LIVERPOOL | eae we ore 
Jan. 1 to June 24......) 91,431, 000|102,069,900| — 10638900 . 
Week ending July 1. -| oad 5,707,600'+ 48,300 aan 

900 


Total todate..... / 95,186, 
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BIRMINGHAN— “4 | 
Jan. 1 to June 24......, 26,403,800) 25,891,100 512,700) 1: 
Week ending July 1 ..' 1,234,300 1,571 i) ns 337,200 ace 


 sssenapiahaloninnidlatsinardanaestice iii 
Total to date....../ 27,638,100 27,462,600 + 175,500 175,500) 0°64 
NEWCASTLE-ON-TYNE— — | 


Jan. 1 to June 24.... *) 36 38,044,900\—1,385,500| 3-64 
Week ending July 1 ..| 855,800} 1,661 {000 — 805,200, 48-48 
} —K—_e——S—S—X—Xs 
i 

















Total to date..... +| 37,515,200) 39,705 ,900 —2,190, ar 5:52 + 


—— 








BRISTOL-— 


Jan. 1 to June24......| 14,895;800) 15,101,100 
Week ending July 1... ae omer 275,300 





*From May 27, 190 
clearings only, the Clearing Association having ceased to exist. 
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| 666,200 __725900— 59,2 59700, 8-0 


 seelleee take , 
——— | Public stock & State lo" 76,000 8,403.099 8,395000— 55,002 — 
Tgtal to date......' 15,492,000' 15,827,000'— 335,000 2-12 | Oredityinvera' lS abroad 658,00 6496009 $485,000 — 108.00+ 9? 


5, the Newcastle figures comprise town 
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The principal items in the latest we kl 
by the leading Continental and the New York heats Publi 
are compared below with the previous statement are Ta 
corresponding statement of last year :— With the 


BANK OF FRANCE. 








nee 








| | ay 6, ame | 9, aly 7, “Sense Net 


£ 
Coin aid ‘bullion—Gold 115,544,000 115, co 000 110, 
7 Bilver| 44,470,000, 44/415,000 iafoon . dam 2.00 « + 5am 
Government securities! 15,704,000| 15,704,000 15,703,000 — Tho 

















Discountand advances. .| 43,499,000) 44,305,. 00 43,34 a) ; = 
N ee ‘aa 009 174,227 a). - alt 
AOE necccccscececsecce 000 169,631, 
Government deposits ..| 8.024.000 11,476,000 penion0 + eae) + Sloan am 
Private deposite........ 25,615,000 _26,549,000 25,803.00 — “astinn ~ lt 1 
Se tte = 
IMPERIAL BANK OF GERMANY. of 
Pee er es | Fane 30, | ‘Tune 2, | ‘June 0, | mé 
. 1 
snes ....| don sedvons echo ation | © 
mand bullion ...... 3,502.00 — 641.000 4 4 a 
Discounts and edvances) 65,919,000, 47,462,000 55 405,000 Seat 
ouanens ee 11000 62 895,000 aal . 
Notes in circulation .... 5. 73 893 000 + 14,8145, 
Current accounts ...... 955 000_ 33,140,000 _ 26,988,000 — 4 ce Ioston fr: 
su 
NETHERLANDS BANK. a 
| July 1, , June 24,; July 2,; | rs 
' 1906, | 1905. "| 1904." Cast Week Las You : 
SSETS in 
Coin and bullion—Gola 6,300,009 6,793,009 gereno — 493, 
Bilver 6,251.00) 6,278.00) 6,536,000 — ss + = th 
isoount and advances 8,46500), 7,735 009, 8135000 + 729,000+ sop di 
L1aBILITIES. 
Notes in circulation ....| 22,197.00), 20.805 009 20,379,009 + 1,392,000 + 18180; hi 
Deposits ...+++++++++++ __ 541000 _1.207,000 537.000 666000 + 400} ‘. 
NATIONAL BANK OF BELGIUM. C 
June 29, | June 22, , June 30, t 
oe 1905. 1904. ‘Last Week Last Year, | 
Asserts. £ £ & & | 1 
Coin and bullion........ 4.723, 002) 4,857,090 4,459,099 — 103,000 + 22.00 | 
Other securities ........| 23, 733,099 25,174 009 22:149,000 + 563,000 + TT 
LI1aBILITIiEs. I 
Notes in circulation ....| 23,987 oan 25,789 000 25 717, 309 + 1,193 007 + 1.27000 | 
Current accounts ...... 3.44209) 3.958090 2852.090-- 516.00+ ‘Sayan’ 1 
BANK OF RUSSIA. | | 
en nn Sn; ae) ee 


16/29, | 8/21, | 16/23, | 
1905. 1905. 1904, 


‘Last poe ‘Las pe 

ASSETS. & & £ 
GON 0... ccccnccccdsoecee 91,866,000 91,567,000! 83.353 000 + 29,000 + sites 
Balance abroad ........ | 16,886,000 14,504,000 10,303,000 + 2,382 000 + 658300 
Silver and subsidiarycoin! 6, 673 000 6,844,000! 8544000— 171,000— Ling 


Securities & short loans! 25,063,000! 23,397,000| 27.777.000 — 334,009 — 44a 
Ske andadvances, 12,338, 000, 13. 487,000) 11 614, 000 — 93,000 + Thon 


ti belonging to 
oo “wks Pe = ‘ e cost Oe 639,000 5.843000! 4,081, 00 — 294,000 + Lan 


Miscellaneous ........-- 4,976000 4,515,000 5,595,000 +  461,00)— 430m | 


Balances due 
ae te & treasurie: 6,201,000 6 893,009, 4 588 000 — 692 000, + + Alii 16100 | 


167,692,000 166,059,000 155, 155,655,000 4 1, 642,000 yum | 


91,118,000 90,636,099) 67,519,000 + 432,009 +n 
5,504,000 5,504.09 5,504,090 ee 
















LIABILITIES, 
Notes in circulation .. 
Capital of the bank ... 
Deposits and current 





ai 53,578 000 51136,000 47.189,000 + 2.442.000 + 6.389000 
Seeneaey a... 8,242,000 7,193,000, 30,705,000 + 1,049, Soa 
Miscellaneous.......... 5,802,000, 4.054, -“ 3 833,009, — 26200— 
Balances due to branches 

ond treasuries........ 5,448,000 7,517,000: 875; ooo! — 2,059 020 + ssn} 
167,69 000 166,050,000 185.655 000 + 1.612.000 + 1205700 
BANK OF SPAIN. “see 
Ee ee Se a ee 
190 . em | =, au oo ‘Cast You 

AssETs, . & £ £ 
Gold ........00- eeeeee+| 14,839,009) 14,833,090 14,712000| + 600 + ie 
ass nabs a ay 00) 22. $90, 029) 33510, 200) + i+ eat 
Loans and discounts... 46, i+ 5,000; 6850 

ish 4 % stock ......| 14778 000 | 14778000 14,770,020 «. + 8a 
ur _— obliga- : 
— eeverese eeeee 6,000,009, 6,002,009 6,000,000 ee | * 
IABILITIES, i ! ‘ 
Circulation wires nes €2,423.000, 62.251 099| 64,811090,+ 177,000 — 2,383,000 
Deposits and curreni i | 
aetna aueass tccxecs 22604000 22.76.0090! | 160000! -. 
AUSTRO-HUNGARIAN BANK. : aS. 
| 908. | | Fee Th, Tape SA, ast Week fas Yost 

ASSETS. } £ | 

Coin and bullion—Gold 46 847,000 47,437000. 47. 212000 — 610,000 — 365,000 


Silver 13,073,000 13,128000 12903000— 55,000 + 167,00 

Discount advances, c.| 15,587,000 11,928 020 14,442 000 + 3,659,000 + 114640 
LiaBILITIES, 1314000 

Circulation ......... oo 67,688,000 62,831 000 69,002 000 + 4, 827,000 — 


BANK OF ITALY. 





a os at - | age Last Week'Last Test. 
2 | 26 

Ruchane in and 
bullion -«--. rss +, 19,135.00. 19.014,009 18,756.00 + 119000 +- 5a 
~ Foreign gold bills 3.265000. 3,315,000 3.35/02) 5000— me 
Brate notes a nl.change| 855-000 618.09) 900000 + _35000— maa? 

iy sm. ¥ 

1 Seaal 1 11,156099 10,027,009 — 205000 + %8%, 


LiaBILIriEs, | | a3 

| Note circulation........ 34 217,000 55600 51,914 099 — 119000, + 30 
Currentaccounts ...... $,956 009 — 451,009 — 731.00 
Deposits atnotice......| 268000) 2699000 S4il00+ 3100 : 






C—O it ty etme 
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NEW YORK ASSOCIATED BANKS. 
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The tollowing is 


a comparison with previous weeks :— 
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1131 








ee ———+ janet, | Jay | : 
— vay | — 1904. [tant Week |iast Near. | 2 Bank Bills. Trade Bills. * 
ok ee Bed... 38 | —$ $$$ | + _____ 
Assets. | 47,874,000, — 74,000|— 4926,000 2s ’ 
gpecic ssscvccecsrerteee: 12.948 000 one 161996,009|+ _ 290,000|+ 688.000 a7 J Months. 4 Months. 6 Months. 3 Months. 4 Months. 9 Months 
‘Legal tender counts, ... 224,174 000 220,562 000 215,006,000) + 3,612 000) + 9,158,000 1905. | % re tls . tf ele 
ane | 
A peop 9,708,000] 9 612 000} taco + 96,000) + 1,866,000 | Mar. a 2h) a 3 2% 3 2h a 24 A i 3 
Circa ‘oD corccemoosess . , i : oe } 
ts (inc. U.S. “ April 7../1 12)2 - 2 23 2¢ i i 
Net, deposi posite) 235,208,000 229 353,090 230,598,000 + 3,850,00:| + 2,610,000 wt He Oe Te OR OS ae 
U.8. Government De 174 oo) 2,508,000, 4,650,000 _50,009|— 2,172 000 28. af 2/2 Py | 2 a 3 
Bie ssoseksesbecswes 478,000 nal cua: ‘pagel. <onatel tae TCU 5, 2% : 23 - 2s 2 24 jg 3 
i 60,358, 1000 | 7, 2085 4 on | 2j 1 i 
(Specied Notes), 646% O00, $7,339 000 §7,649.000 + $63,000) + 653000 12..(23 3) 2 is Aims 3 «6|nh ODD s. 2 
ras of Aetualreserve’ 2330000 3.019000 7,221,002— 689,000' — 4,891,000 39 x 24 2 a 28 tt 2 x | 3 
LL ts ee | 2 ' 
aie i k is converted at 1s; the Austrian crow | June 2..)° 13. 3 9 : 
Ia.she above salen oe ae is 6d; and the frane, lira, and peseta at 25 per 4. 9.. 1} 585 2 | iG Zan by é 7 2 FY FA 2 
ot lt an currency is reduced into English money at 4s per dollar. =. 4 2 oe 2a , 2ie é 24 i ; 2s 3 
Discount and Loan Market.— As usual, after the turn 30.. 25 34! dai 2 4/2 & 2k 22 428 #2? 
July 7/0 | 1k 2 a 23 % 641% 3 


of the half-year a complete change has come over the money 
market. Where previously borrowers were quite willing to 
pay 2} to 3 per cent. for short loans, it has frequently 
happened this week that balances could not be lent overnight 
at 1 per cent. Business, however, was generally effected at a 
fraction over that figure,and only at the end of the day would 
such a rate be accepted. Last Saturday something like 
20 millions in dividends and interest fell due, but naturally 
it was some days before the full influence of this was felt, and 
in the meantime considerable repayments had to be made to 
the Bank, For instance, on Wednesday, while the 
dividends onthe Funds released about six millions, the market 
had to hand over about five millions to the Bank for ad- 
vances obtained a week before. On the whole, however, the 
conditions have been very easy, with the result that discount 
rates have shaded off to 14} per cent. for short bills and 13 
per cent. for three months’ paper. Six months’ maturities. 
however, have been firmly maintained at 2 per cent., the 
market being evidently of opinion that the outlook is such as 
to necessitate a certain amonnt ofcaution. Nevertheless, the 
discount houses have reduced their allowance on deposits to 
1} per cent. at call and 13 per cent. at notice, and there has 
been some discussion as to the probability of an early 
reduction in the Bank rate. But while the war con- 
tinues, and the continental exchanges remain in the neigh- 
bourhood of gold point, such a step is by no means 
probable. It is now admitted that a Japanese loan 
of £30,000,000 will be issued very soon, one-third of 
it going to Berlin, while the balance will be offered in 
London and New York. Then, if the Peace Conference 
arrives at a settlement there may be a big indemnity 
loan, and altogether it would not be wise to count on the 
present ease degenerating into a glut, in spite of the increas. 
ing gold output. Messrs Lazard Fréres have engaged a 
million dollars of gold for shipment from New York to Paris, 
which will relieve the drain on our market, although as a 
matter of course, it is not regarded favourably on Wall 
Street. It is announced also that one million sovereigns are 
coming from Bombay to London, so that our stock of the 
metal looks like gaining considerable additions. The Bank 
return shows that although {£292,000 on balance came in 


from abroad the coin and bullion fell £587,000, so 
that about {£880,000 must have gone into circulation. 
At the same time the note circulation expanded 


£580,000, but a good portion of this money will, no doubt, 
filter back to the centre, although some of it will probably be 
intercepted for arene requirements. The a tea duty 
payments on July 1 and subsequent days possibly account 
tor part of the eee abe..Sudseq * y A AB nen a 
ments the reserve 
3°54 per cent., t 
Increased by neat 
added to 
£3,094,781, owing 
gold movements i 
and the withdray 
stock now amoun 
The subjoined 
day durin we 





BEST 








* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 

As a consequence of a rather better demand, bar silver on 
Saturday advanced ,d in both positions, to 263d and 26d 
per ounce respectively, while Monday brought a further in- 
crease of ;;d. This was due to demand on Eastern account, 
and at 27;;d, spot, and 2634§d, forward, the market was 
steady. ‘Tuesday's business was on a very small scale. and 
the price of forward falling 3,d, was 263d per ounce, while on 
Wednesday, in a dull market, both quotations declined ,d. 
Little or no business was transacted on Thursday, and prices 
remained unchanged, as they did to-day. Thus the closing 
rates for the week were 27d per ounce, spot, and 2633d for 
two months’ forward delivery. 


The following 1s from Messrs Pixiey and Abell’s Circular, 
dated July 6th:— 


Gold.—Bar gold, fine, 77s 9id per oz standard; United States 
guld coin, 76s 4¢d per oz; German gold coin, 76s 44d per oz, 
nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, 
76s 44d per oz, nominal. 

Silver--Bar silver, fine, 27d per oz standard; bar silver, two 
months’ delivery, 2633d per oz standard; bar silver containing 
5 ars gold, 274d per ozstandard: bar silver containing 4 grs gold, 
274d per oz standard; barsilver containing 3 grs gold, 274d per 
oz standard ; cake silver, z9§d peroz; Mexican dollars, nominal ; 
quicksilver, £7 7s 6d, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.38,415,000 at 1s 4d to 1s 41-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1904. to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to June 28. 1905 ....... .... 50,929,655 .... 5,392,693 
Week ending July 5, 1905 ..............4 3,708,511 see 248,009 


54,638,165 .... 3,640,702 
Allotments since last Friday :— 


Rs. 
Monday ___....... 108,511 in bills on Madras........ At > Aged. ews 
f ‘ 
Wednesday ...... 1,737,000 in bills on Caleutta...... i et abana in full. = 
eat > elie 1,803,009 in bills on Bombay ...... At ls 4°(05d. 
we S aeees 266,000 in billson Madras. ...... = . ae a 
. t - a 
9% =——s eee 194.000 in transfers on Bombay .. { opand above in full. 
Ok owe 500,000 in transfers on Caleutta.. At1s4Ad. 
pares 200,000 in bills on Bombay ...... At 1s 4 1-32d. 
Thursday ..... é cones in — on a Peeniis At ls 4 1-32d. 
DEVE a vcvciasces 200, in biilson Bombay ...... ) ig 
mecebeuens 17,888 in bills on Madras ......; A* 18 # 1-524. 


The amount to be offered next week will be Rs.4,000,000. 
The foreign movements of gold to and from the Bank since 


ge cae 
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In 1903 the Bank rate was 3 per cent., and a considerable The principal items in the latest week = = 
change in conditions was experienced during the~week. At first | by the leading Continental and the New York aeaats Publisheg 
the market, having the use of money at hand borrowed from | are comparéd below with the previous statement nied Baty 
the Bank, was over-supplied, but became quite tight towards | corresponding statement of last year :— and With th 
the end of the week. As large demands were pending, discount 


rates took quite a sharp twist up, the quotation for best three BANK OF FRANCE. 

months’ bills advancing from 2,5 to 24 per cent. Business on as 

the Stock Exchange was quiet, and prices weak. 
This period in 1904 found the market short of supplies. Rates | 

at first were at a moderate level, loans ruling at 14 to rf per cent., 

but there wasa sharp rise at the end of the week to 2 to 3. Three | 

months’ bills were quoted at 27; per cent., and business on the 


Stock Exchange was exceptionally dull. Silver was quoted at 
26+,d per ounce. 


-— ea 


| losciasiaset 
6, | June 59,, July 7, ~ “parative 
95. | 1905. "| igo,” | —** Dect 
sapiiaambbabirl Tatoos ane Gast Week Last Year 
Coin and bullion—Gold 115,544,000 115,364 heh! ad at 
coin and bullio 394,000 110,250, 

= Silver, 44470:000| 44;415,000 45:21¢om 230000 + 534 on 
Government securities! 15,704,000| 15,704,000 15:703.000 000 — THE any 

ee oo 43,499,000; 44,305,.00 43,315,000 — 804.004 ig 
IABILITIES, | { 1540) 
BANKERS’ CLEARING RETURNS. 176,141 009 174,227.00 169,631,000 + 1,914,990 « S5lom 


8 
z : posits . y 4,476,000 
The following figures from the official returns show the amount Covemienenh Sageue popes he 7,406,000 


8 
. — 3,452,000 + 
1 Private deposits | 95,615,000 26°549,000 an’ — 618) 
of bills a.a cheques cleared at the Bankers’ Clearing-house. | ~~ — 954,060 — 1.18009 


Special days are given separately, together with the total increase re __ IMPERIAL BANK OF GERMANY. 
or decrease to date in each case :— | ve 30, | June 21, | June 30, ; aes 


1905, 1904." T. 
try Col a bullio 1 | 47,540,000 54,351.00 43,502 a ag ae 
nan ) | 54,351, 502 000 ~ 6, 
Weeks Ending Town Clearing. . . Discounts and advances 66,929,000) 47,469,000 55 405,099 + 1st 7 
ae a ee Tecteaetasae eign IABILITIES. | j 
Date, 1905. ths, £ £ Notes in circulation ....| 77,740,000 62 895.000 73.893 000 414.815.0909 
January 2t6May17....,  4346,986,000 530,000 | Current accounts | 28,955 000 33,140,000 26,988,000 atasay tram 
24 173,115,000 16,083,000 


4,185,000 + 1,967,000 
230,683,000 246,087,000 NETHERLANDS B . 
June 208,102;0C0 23 sing clienancioncioh eee eee a 

154,081,000 15,384. July 1, June 24,; July 2, ; 

219,409,000 39, 1905. 1905, 190%. Last Week Last You, 
ue 351000 Coi a “pullion—Gold 6,300 009 6.798 00) 5. ane 000 : 
k 335,384 m an , . 476,000 — C 
- = panastemneennaianamensinaine = - - Bilver, 6,251.00), 6,278000 6.596,000— 27,00 ~ 
Total, 1905 


® ‘000 LIABILITIES. 
Increase or 


856,910,000 | Notes in circulation 4 22,197.00, 20,805000 20,379,009 + 1. 
1905 17-10 % 1-47 . ~ "541.000 1.207,000 ‘537.000 — 


NATIONAL BANK OF BELGIUM. 
June 29, ; June 22, June 30, 
ae 1905. — jnanet Svecin hams Year, 


ASSETS. ' | g 
—————_—________———_ } Coin and bullion........ wee tee ot. 108,000 + 272.0 
vesecses| 23;753,090, 149,003 + 563, 
Speciat Days Other securities , | + 565,000 + 1 sam 


LtaBILITizs, j | 
. ‘ a Notes in circulation .... ae a 000 25 717,009 + 1,193 009 + 127000 
Stock Exchange Pay Days. | Consols Pay Days. | 5.442.029 _S858,090 _2 882.020 ~~ 516.000. + _ Set 


“ Foartlis ” of the Current accounts 
ee ee 7 pS ae BANK OF RUSSIA. 
Date. £ | Date. | s : 


392,000 + 1,818.00 | 
666 000 + re 


er aia 


ej ee a ae ae a ee ae 


onth, 


1905. | 1905. | 1905. aaa t June June, June ; 
‘ Mar. : 16/29, | 98/21, 16/29, 
=. een. aa 1905. 1905. | 1904.’ Last Week Last You, 
April 3 . ol bie 


£ | 
91,866,000 91,567,000! 83.353000 + 299,009 + 85l3qm| 
Balance abroad 16,886,000 14,504,000 10,303,000 + 2,382 000 + 6,580 | 
Silver enloubelthevorts erastoan a oa - - ; a _ _— _ ro} 
72,765,000 July £2,424,000| Jul Securities & short loans} 23, , 23, | 000 -—- 009 — 47400 | 
86,554,000) £2, | uly | Other loansand advances 12,338,000 12,487,000 11614,000-—- 99,000 + may 

ens anaes nedeeest hin ities belonging to 
“ar See 5,639,000 5.843000! 4,081,090— 294,000 + LS | 
Miscellaneous 4,976 000 4,515,000 5,595,000 +  461,00)— 41800 

Balances due by 
an sac branches & treasuries, 6,201,000 6 895,009 4588000— 692000 + saa 

9°81 % 


VA 


\ 
pe 000) - 6920 | 
Rates 167,692,000 166,050,000 155,655,000 + 1,642,000 +1205iaH 
597,160,C00, . LIABILITIES, 
$605,000) Notes in circulation ....| 91,118,000. 90,636,099) 67,519,090 + 482,000 +25 520i 
_ sage yj 5,356,000 ‘ 62,996,000 | Capital of the bank ....| 5,504,000 5,604.0), 5,501,000 i ‘a 


oe = . i d 

Pe er SE ae ee ea ls YC 53,578 000 51 136,000 47.189/000 + yp - ju 
Treasury account 8,242,090 7,195,000; 30,705,000 + 1,049,000 — 

PROVINCIAL CLEARING RETURNS. Miscellaneous 3,802,000, 4,034,002 5,853,009 — 262,020) ~ oa 


: Balances due to branches a 
The figures for 1904 include one day more than those for this | and treasuries 5,448,000 7,517,000' 875,000 — 2,059020 + 457500 
year. 


{167,692,000 166,050,000 155.655 000 + 1.642.000 + 1205700 | 


' - 
| 1904-5, 1903-4. | inc. or Dec, BANK OF SPAIN. ei 
i St aa 


MANCHESTER— ae Cs oe ~~ | July 1, June 24, | July 2 | Last eat. | 
Jan. 1 to June 24....../124,198,500/119,309,600 +.4,888,900 5. — |) | aa oe | 
Week ending July 1 ../ 5,364,800, 5,671,000. 306,200 5-49 14,839,009) 14,853,000 14,712000 + 600+ Im 

| 22,481,000 22: 390.090) 22,510,200 + 91.0034 Miia) 

| { Se ' . a) \ 

Total to date...... 129,563,300)124,980,600| + 4,582,700 3.67 "1:1 #778000 14,778000| 14,7700. + 

"Jan. 1 to June 24......| 91,431,000)102069 | | : sever] 6990030 6909009, 60000, | 
an. 1 to June 24......) 91,451, 102,069,900 — 10638900; 5 i (00 — 2,385,000 j 
Week ending July i ..| 3,755,900, 3.707/600'4. 48.300 ee Circulation 62,428,000, 62,251 092] 64,811020 + 17700 


| Deposits and curren! 


ees 22604000 227610001... — |—_162000__ 
Total todate......); 95,186,900/105,777,500 —10590600) nat a ad ttn 


a | AUSTRO-HUNGARIAN BANK. — 
BIRMINGHAM— | | eh eS ! —* j ee me A) — 
Jan. 1 to June 24......) 26,403,800) 25,891,100 + 512,700) 1-98 ; | a) oe 
Week ending July 1 ..) 1,234,300. 1,571,500 -- 337,200) 21-46 | coin vi teen Gold 46 847,000 47,457000. 47212000 — 610.000 — 


——_—_—-—'|— Sictnchsitee Bilver 13,075,000 13,128090 12903000 — | 55,00) + | raciay 
Total to date......| 27,638,100| 27,462,600' + 175,500| 0-64 | Discount advances, &c.| 15,587,000 11,9280, 14,442 000 + 5,652,009 + 


LiaBILITIES, 


MEWCASTLE-ON-TYNE- a ep ernerineinetretenen Circulation ......... «+1 67/688,000 62,851 099) 69,002,000 + 4,827,000 — 1.51408 


Jan. 1 to June 24,... *| , 38,044,900|—1,385,500, 3-64 BANK OF ITALY. 
Week ending July 1 ..| 855,800 1,661,000 — 805,200 48-48 | June, 10, | Mey a Jase 10, 
| 1905. . ” 


| | en | ns 
Total to date......, 37,515,200) 39,705,900 —2,190,700; | & | 8 | dale 
| jm | SEIMOR- 105 00n080 +++| 19,133000, 19.014,009 18,756.000 + i + ain | 


——— 


Dili Last Week’ Last pe 
5:52" ASsETs, * 
hisratiowet Reserve—Gold coin and! 
BRISTOL— | 


— Fore bills; 3.265.000. 
Jan. 1 to June 24......| 14,825,800) 15,101,100 — 275.300! : _ Saat re 3,658,000 3a 
| 14,825, , 1°82 | gate notes @smi.change 
weening 207 1... OF 725,900 59,700, 80 | Diseount and loans 1". | 
ooo | OO | | Rablicstock & Statelo'ns, 403,009. 
____Toftal to date......' 15,492,000 15,827,000 335,000" 212 | reditminterwieebrond) 38800 Garon) 5405000 
“From May 27, 1905, the Newcastle figures comprise town | Note circulation. - | 34217,000. 34,336,099 31,914 000 — 
cleriogs oly tbe Cling Assocation having Cond eat” | Sepmaaram| SRNBS GREER “ER 
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NEW YORK ASSOCIATED BANKS. 


ty ——s 1) June®, | Jaly.2, | . 
7905." 71905. 1904, |Lant Week (east Near. 
& i | 
— 000) 42,874,000) 47,874,000 + _74,090|— 4 926,000 
re. csenn eneeeeey 17,434,000 16,996,003)+ — 290,000;+ — 688.000 
Legal tem diecounts. .. 224,174 000 220,562 000 215,006,000) + 3,612,000] + 9,158,000 
Loans ween 
LixsiliTIE8 |g 798,000, 9612000, 7,842000/+ 96,000) + 1,866,000 
| i i 


Gireulation «+--+ i055: | | | 
Net deposits oyeposits) 233,208,000 229 353,000 230,598,000 + 3,850,002)+ 2,610,000 
U8. Government D175 000, 2,528,000) 4,650,000 5000 — shea 
PORES 000. 60,358,000) 61.870,000/+  274,000\— 4,238,000 
revere ei 58302 000 57,339 000) 57,649.000|+ $63,000 + | 655 0 
eeesot actaalreserve, 2330000 3019000 7,421,002 _ 689,000 — 4891,0°8 
‘Taube above i converted at 1s; the Austrian crown 


les the Reichsmark is ; 
otto Dateh florin at 1s 8d; and the frane, lira, and peseta at 25 per 4. 


american currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— As usual, after the turn 
of the half-year a complete change has come over the money 
market. Where previously borrowers were quite willing to 
pay 2} to 3 per cent. for short loans, it has frequently 
happened this week that balances could not be lent overnight 
ati percent. Business, however, was generally effected at a 
fraction over that figure,and only at the end of the dav would 
such a rate be accepted. Last Saturday something like 
20 millions in dividends and interest fell due, but naturally 
it was some days before the full influence of this was felt, and 
in the meantime considerable repayments had to be made to 
the Bank. For instance, on Wednesday, while the 
dividends onthe Funds released about six millions, the market 
had to hand over about five millions to the Bank for ad- 
vances obtained a week before. On the whole, however, the 
conditions have been very easy, with the result that discount 
rates have shaded off to 144 per cent. for short bills and 13 
per cent. for three months’ paper. Six months’ maturities. 
however, have been firmly maintained at 2 per cent., the 
market being evidently of opinion that the outlook is such as 
to necessitate a certain amonnt ofcaution. Nevertheless, the 
discount houses have reduced their allowance on deposits to 
1} per cent. at call and 1} per cent. at notice, and there has 
been some discussion as to the probability of an early 
reduction in the Bank rate. But while the war con- 
tinues, and the continental exchanges remain in the neigh- 
bourhood of gold point, such a step is by no means 
probable. It is now admitted that a Japanese loan 
of {30,000,000 will be issued very soon, one-third of 
it going to Berlin, while the balance will be offered in 
London and New York. Then, if the Peace Conference 
arrives at a settlement there may be a big indemnity 
loan, and altogether it would not be wise to count on the 
present ease degenerating into a glut, in spite of the increas. 
ing gold output. Messrs Lazard Fréres have engaged a 
million dollars of gold for shipment from New York to Paris, 
which will relieve the drain on our market, although as a 
matter of course, it is not regarded favourably on Wall 
Street. It is announced also that one million sovereigns are 
coming from Bombay to London, so that our stock of the 
metal looks like gaining considerable additions. The Bank 
return shows that although {£292,000 on balance came in 
from abroad the coin and bullion fell £587,000, so 
that about {£880,000 must have gone into circulation. 
At the same time the note circulation expanded 
£580,000, but a good portion of this money will, no doubt, 
filter back to the centre, although some of it will probably be 
iatercepted for holiday requirements. The heavy tea duty 
payments on July 1 and subsequent days possibly account 
for part of the gold absorption. Asa result of these move- 
ments the reserve is £1,166,544 lower, and the ratio is down 
354 per cent., to 42°65 per cent. Other Securities have 
increased by nearly three millions, while £5,258,032 has been 
added to Other Deposits, Public Deposits have run off 
£3,094,781, owing to the dividend payments. The foreign 
gold movements included the influx of £300,000 from Egypt, 
and the withdrawal of £8,000 for Gibraltar, and the total 
stock now amounts to £38,461,783. 
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The tollowing is a comparison with previous weeks :— 


———e 























| 2 S| Bank Bills. Trade Bills. * 
oS |} > - ey ee cee Se a 
85 3 Months.'4 Months. 6 Months. 3 Months.4 Months..g Months 
WO eel et te ee 
ee 2 24” 4” 4/2 ta” ya) ¥., 
April 7.01 dgigh. | ata 24 a a % 4 2 
14... 1 1k 22, | 28 2 2 | 2a 2 
19..1%4 2/2 | | 28 ts 2 4 2s /3 
28../24 3/24 392 | 2% 2 2 73° 3 
May 5..\2 32 gh) 22 fs) 2 24 3 3/2 3 
12../23 3 2 2h fy) 28 2 i 2a 2: 3 
19 \2 23) 2 i 2% = th 28 % 2 3 
. 26..14 2 2% | 2 | Ses 319 3 
une 2..] lets | dn | 2g i 2 | 2 3 
9.. 1} 14 18 21138 2) 2 & 2 2b 4 2 2 
a8. it se * if 2 {3 é ot 2 33 ; 
30...24 38) 2 12 * 2 2 
July 7.. 1 | 12 a ' 2 ‘ 2} . 23 ; 28 3 


i 








* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 

As a consequence of a rather better demand, bar silver on 
Saturday advanced ,4d in both positions, to 262d and 26}d 
per ounce respectively, while Monday brought a further in- 
crease of ;4d. This was due to demand on Eastern account, 
and at 27;;d, spot, and 2635d, forward, the market was 
steady. ‘Tuesday’s business was on a very small scale. and 
the price of forward falling 4d, was 263d per ounce, while on 
Wednesday, in a dull market, both quotations declined »,d. 
Little or no business was transacted on Thursday, and prices 
remained unchanged, as they did to-day. Thus the closing 
rates for the week were 27d per ounce, spot, and 2633d for 
two months’ forward delivery. 


The following 1s from Messrs Pixley and Abell’s Circular, 
dated July 6th :— 

Gold.—Bar gold, fine, 77s 9id per oz standard; United States 
gold coin, 76s 4¢d per oz; German gold coin, 76s 43d per oz, 
nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, 
76s 44c per oz, nominal. 

Silver--Bar silver, fine, 27d per oz standard; bar silver, two 
months’ delivery, 2633d per oz standard; bar silver containing 
5 gers gold, 27$d per ozstandard: bar silver containing 4 grs gold, 
277;,d per oz standard; barsilver containing 3 grs gold, 274d per 
oz standard ; cake silver, 294d peroz; Mexican dollars, nominal ; 
quicksilver, £7 7s 6d, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.38,415,000 at 1s 4d to 1s 41-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1904. to March 31, 1905 .......... 365,357,363 .... 24,425,558 
Apri! 1, 1905, to June 28. 1905 ....... .... 50,929,655 .... 3,392,693 
Week ending July 5, 1905 ................ 3,708,511 cece 248,009 
: ; 54,638,166 .... 3,640,702 
Allotments since last Friday :— 
Rs. 
Monday....... 108,511 in bills on Madras........ Atls4Ad. pe 
Wednesday ...... 1,737,000 in bills on Calcutta ...... (So oe 
je * Seana 1,803,000 in bills on Bombay ...... At ls 405d. 
ey: eaves 266,000 in bilison Madras ...... At - eye iil 
: {At ls - . a 
9 tees - 194,000 in transfers on Bombay .. \ 9%and above in full. 
oi! 2 Eee 500,000 in transfers on Caleutta.. At 1s4Ad. 
G2. Sedeew 200,000 in bills on Bombay -..... At 1s 4 1-32d. 
Thursday ...... 44,912 in bills on Calcutta ...... At ls 4 1-32. 
Friday .......... 200,000 in biilson Bombay ...... | At Is 41-324 
668860 dee< 17,888 in bills on Madras ......) . 


The amount to be offered next week will be Rs.4,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. WITHDRAWALS. § 


ats 
Tues., Egypt .......... 300,000 Thurs.. Gibraltar ...... 8000 
Net influx ............ 292,000 


Total ..ccccccceee MOO 
LONDON COURSE OF EXCHANGE. 











The subjoined table shows the rates quoted from day-to- Price Negotiated on 'Change. 
dav during the week :— te ‘ . ~ vik sat Sa July 4. Jaly 6. 
Last | Pri. 25 133 25 16} 25 12) 2 15 
Last | gat. | Mon | Tues. Wot, then a Se SS Sls ae 32h 
eee ee ase fe NE Re 
Bank rate ............cseceeees -— ‘aa "” lag” 2° 4” 4” Smoaths 12 3¢ 12 3¢ 12 3§ 12° 
meget Fates of discount:— } ” = = 5 Sis = = . 
s’ k » ‘ . { 
Smonthe dossene ce eH OP ie oe? 7 6 20 61/20 5) 20 
4 months’ Go ...........cesecee 2 1g 2 leg? 3148 3148 aik » 64 24 3, 2. 2 MM 29 
6 months’ do... 2s... ss ec eeee 2: 2 12 92: $3 » % 3 2 40 2 Se B 413 
Heoans:—Day to day sabemiuiietpien 24 1 ; ; 132 121 i - | oa md 
BOS sss ssscasseswerees re 2% 2; $4, : #2 2B 2 3 ” 243-245 
ortnight (at last Settlement) ..3 (3 “3 a ee - 6 88 $33 25 41g 5 463 
Sacco hb hh bE :| Sa) aon 
Satcall ........ ” 
Wadia sotene ee et 4.0) af af Gf if u8 S| 25 3p 25 433 25 Soy do 432 
————— === — 
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FOREIGN RATES OF EXCHANGE ON LONDON. | * Revenue paid into the 


Exchequer, as above .. 











| | Re | “Taxation Accounts, &c.— Owe ns eneaatetged St i 

Latest Rates . Customs ........+..4.. 176,000 38,872 . i 

ee ee Dates.) of Ex ee MIMUINE acs cco ecenccons 5291000 681851) gcery “ial | 
siete cones ik Ji sc Sasa gales: Estate, &c., Duties ... _4-283,000 1,143,833, 1,173,007 rr RSL I 
Paris ...... July 7 25134 Ch'ques Rio Janeiro.... July 5  163§4 90 dysst Total .......eese00.| 9,756,000, *1,869,562' ]as6))9 ae a 
ee) = & 12.078 Short. —— aes a8 : — S0dysst | Aggregate Revenue, in-\| _———) en _ 20299) Lasagy | 
8 _— . ~— “278; «.. i “ oe —~ | 
Berlin ...... = 8 BAT |.» ' Montevideo... Jiine:0  S1gd  9odyaat Local “Taxation Ac, { |152210,000, 30,762,408 31,722,869 191 ! 
ies’ ~~ Pe dt Wien. tert mane | ve | | rATGA62, L298 57 | 
Tg ar } } core Me yas | 
— 7 z oir , eunee Evererevs - = = = " EXPENDITURE AND OTHER IssuEs | 
coon, i so AUS IBIVOS aevece —_ ” nr . Hh 

Bt Petersbrg — 6 9435 | 3mos. Calcutta ...... July 7 1/4) | tel’g’ph Sn naatiy 
New York... — 7, 4°85, 60dy at Bombay ...... — 7 V4i transfer Sutet Roane Out of the Exchequer 
seemeneoes* — 6 = ie Sight. Hong age +e — 7 ame transfer | Estimate | —___>_™©e# Payments trom i 
cad 4 a i eerete = Sa aaa } 

italy........ i= gen | ” ~ Ee ree ee =o — || 
| 


The discount quotations current in the chief continental 
cities are as follows :— 


. National Debt Services .... 
Rate saeet.| = mores | Other Consolidated Fund 


Services ......... oe ales | 


i % * 
Paris ae May 24, '00] z | Ditttvncses 8 Sep. 22, 04] 33 | Payments to Local Taxa. 


tion Accounts charged on 


Berlin...... 3 Mar. 9,°05} 2 | Geneva .... 34Mar.16,’05, 3 

































| | 
the Consolidated Fund ..| 1,160,000 222,175 222210 «6, 132.79 |! 
Hamburg .. 3 Mar. 9,'05} 2 St Petersbrg 5gFeb.18, ’04] nom. | Supply Services......... .+ + 111,252,000 26,746,221 28,182,819 5,668,990 sonat 
Frankfort ee 3 Mar. 9, ‘05 2 j Madrid eocve 44Sep. 24, 03) 34 Expenditure coeeece '142,052,000' 33,635,445) 35,232,666 ~ 5,759,989 4,336,199 } 
Amsterdam . 2}Mar.23,'05] 2} Lisbon . .. 5qJan. 11,'99) 4 | 4... ee Fe 
Brussels ....°3 Dec. 31, '03} 24 | Stockholm.. 44Feb. 16, ‘05: 4 Wor Adbvamenn ter tetemnatan eet le 
Vienna .... 34Feb 6, '02) 2: Christiania.. 5 Jne. 16, 05) 5 Exche uer Bonds issued| 
Rome....,.. 5 Sep. 22, 04; 3% | Copenhagen. 4 Feb. 9,05, 4 under the Capital Expen- 
“ ' . diture (Money) Act, 1904.. ° 45,000 . we 
Turin eeeee. 5 Sep. 22 04) 3} i For Theaoury’ Bills od 2,000,000 
i BMOUNE) 20. oe secccsccese oe A oe | i] 
At other centres the latest recorded quotations are:— Under Telegraph Acts, 1882} Satie al } 
CO LIOF nce ee ee ecnceecracs ee {020 y i} 
% | : % Under Naval Works Acts,| 5 | oo 0 
New York (call money) 5 | Calcutta, Bank min....... 4 1895 to 1903... ......0. 940,000 855,000 | 
Ditto (endorsed Bills)..3; to 4 | Bombay, Bank min....... 5 oe Works Acts, ale oni neal t 
: i a see eececerece p " : e 800.00 | 
The following are the standards for gold points of the | Under Land Registry (New | 
. Buildings) Act, 1900...... 13,000 i i 
principal gold exchanges :— Under Public’ Buildings | } 
Francs. FRencu. | Marks. German. | Dollars, AMERICAN, gaa Pee ee ots woe - 35,000, 76,000 | } 
25. p.mille for us  20.52—5Sper mille forus | 4.89—5 ver mille for us nder Public Offices Si } 
25.224—~—Par 20.43—Par | 4.867—Par (Dublin) Act, 1903........ ° ‘ 25,000 ee ca 
25.1 p- mille agst us | 20.33—5 p. mille agst us | 4827-8 per mille agst —w Advances Re- : 1,600,000 | i 
“a ays & Means Advances eh Ae ns een 
The latest exchanges are: SUA 5 inane sévepcuntt ee | os | SN et 
French “cheque”’ exchange 25f 134c, or 33 per mille agst us. «+ | 37,498,445 41,288,666 5,753,989 513g) /) 
German short exchange .. 20m 47pf, or 2} per mille for us. | nnn ———— | | mn nee eee | 
a Sat sn | $4.85}, or 2 mille agst wean of England rae 4.916.712, 1,766,654 4435306 ae 
“Cable transfere” [*°** *” t § per — Benk of Ireland........ Sas 777,963 795,274 — "28900 — 17971 |) 
a 574,675) 2 561,928) —4,464,425,— S07 || 
Treasury, July 4, 1905, | 
PUBLIC INCOME AND EXPENDITURE. re | 
ii 
REVENUE AND OTHER RECEIPTS. THE STOCK MARKETS. | 
vin kak sontteloicsasiniaatniasoaaeibie an STOCK EXCHANGE SETTLING DAYS. 
| eetimat or eee RECEIPTS. ~~ TICKET. ACCOUNT. | 
mae eee Six days |Fivedays | July 12 and 27 July 13 and 28 
Year June 30, June 30, June 30, | June 30, | August 15 and 30 e ah August 16 and 31 i 
-6. e | 904. 1905. | 1904. onsols, August 3. i} 
ieee rerrernene Fare poten Hernan ne nenaniiatae Business on the Stock Exchange continues of very meagre ) 
Balances in Exchequer _ Sioa £ £ dimensions, and it would have been particularly stagnant | 
TS teed So 6,352,909 3,462,116 this week but for the investment demand following the divi | 
Bank of Ireland........, -- 1,077,369 801,726 . sa dend distributions. This lifted the prices of gilt-edged secuti-| 
a. | 9,430,278 4,263,842 ~=..~SCOC«CS «| ties, although even they have not been maintained at their) 
ine et Une RE eeN tems eee oe ——— | best level. In other directions there has been very little 
REVENUE. going on, and speculation for the time being _— - 
The American markets were closed on Tuesday for the) 
Poti] & | ae | s.) 2 Independence celebration, and after the holiday quotations | 
RIUE eevcntensracooevennt soa ODD eel 73s 08 975.000 422,000 | were generally screwed up a little, but there has - na | 
Estate, dc., Duties ........| 13,000,000 3,670,000! 21826 233,000 reaction. The market is purely professional, and %) 
Stamps .......2.seeeeeeeees | 8,000,000 1,930,000, 1,719,000 144,000 114; Z j j interest in America 1s) 
Pemarnscacssrnornsns| Seay eee areas | oO 1 4,000 - as gee = ore orcas saga , * ak 
seek and Income Tax. 31,000,000 3, 47,000 183090 | at nearly as low an e as it is here. sal \ 
Post Office ...-....+-ees0++ J€,500,000 2,960,000 2,900,000 30,000, .. end of this month there may possibly be a revi | 
sy > phage * 970.000 110,000 116.900, a especially if crop reports are favourable, and there are 00) 


Receipts from Suez Canal { 








Shares and Sundry Loans 1,034,000 5,000 219 Bis eso 
Miscellaneous ......------, 1,450,000 447,842 441,533, 60,563 59,999 
*Revenus paid into the —— -|— iain | edie | as iS 
Exchequer ........ 142,454,000 28,£97,842 29,856,752, 1,265,563 1,114,999 


further declines, in 


| ——-~—— | —_——_ | 
Total, including Balance ..| 36,328,120. 34,100,594... 





OTHER RECEIPTS. 
Repayment of Advances for 
MOO vackaspkccgenasacs ee 


gee 
BEBE: 
geGonge 
SBERSS8 
se 
A re tS 


receded a little, on ta 


| 
sieal 90 ite | 
inent | 
niztieuannenes save oo 100,000} 370,000 | 120,000 . rominet 
Unter Ugandalialiway Acts, | markets have been. very quiet, and te oS bavel 
eee IIE ww nnncss a senn| oe | 191,592, .. ae — is s sharp ae in es s aria but mainly | 
nder Military Works Acts, een very depressed, partly on sales from Faris, DU° is. 
Gistes Land Shagheass aloe! ” cae ges saaaye owing to the liquidation of the account, running os 
Buildin ) Act, 1900 ......| oe | 13000). |. | ie £250,000 or £300,000, of the members hammered last ae | 
viapensenagh 00S... |... °| © 338000 Phe Home and Colonial Government Secum | 
By one ae Sachesene! Thanks to the release of dividend money and the nT 
remem teeth wl 5,975,000 <a 7 me increase in the demand for high-class investments, The 
Seleney” eee eee eeee ae | ee ee 1,800,000 ee | ee fully recovered the loss sustained in the pen ae has || 
Tem ar Advances, Ways| | top price bas not been quite maintained, as the - dep | 
£4,500 000 Treasury “Bille been affected by the severe depression in a bese ers wh? | 
PRUNEOGE cassinckierensss __++ |__| 7,500,000, .. | 500,000} ments, but it is still well over go. Perhaps, too, re begi | 
WOE iccaacbieancn pcaey 45,253,120: 43,850,594; 1,295,563: 1,864,959 | wrote down their Consols to 85 not very 
Total te down their Consols to 85 not long ago 4 


a 





—_— 





_ 





Revenue paid to Local 





decided signs of a reaction in trade; but speculators one 
had a good few lessons in recent years, and they may) 
not show much inclination to dance to the bosses piping: | 
Home Railways continue completely out of favour, au¢ 


recorded. Foreign stocks have benefited fo some slight I 
extent by the improved political outlook, but the extra" | 
ordinary developments in Russia have provided fresh oa I 
of uneasiness. Japanese securities, after being firm, av 



















[July 8 1905 | 
' ‘ ni } 
142,454,000 28,897,842 29,836,752 | 


j % { | a | 
Yeat API. 1,05, Apl.1, (04, Six days Fired: | 
1505-6. ly to to | ended | ended 

| June 3, | June 50, | June 3, | Ju 
j_1905. "| 1904." | “1996. | 7aBe, 


_ |" s 
ed na | , 6 | 6 er 
| 28,000,000, 6,324,302 6.425815 om | 
| i | } 
| 14620,00) 402,746, 405822) 81,0801 reg | 
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they already hold quite enough of such a | interest in these here is never very extensive, but the better 
Other gilt-edged stocks have naturally | tone was welcome. Russians at first advanced, in spite of 





or 





| 





ning to think that 
fickle security. 








































By followed in the wake of Consols, and the National War Loan. | the extraordinary happenings in the Black Sea, and the 
sian | Transvaal Guaranteed, and Metropolitan Water Board internal condition of affairs in the country generally is giving 
on | stock have all received good support. Local Loans, Irish Land rise to considerable anxiety. Afterwards prices weakened a 
pa stock, and Indian issues show smaller improvements, while | little, the Paris bourse showing signs of renewed nervousness. 
aa I Bank stock has not been particularly firm. Corporation loans | No more has been heard of that projected internal loan of 
i have attracted a fair amount of attention, the favourable | 15 millions sterling, but unless more money can be raised 
eA I reception of the Bristol issue being regarded as a sign that | the forcing of notes into circulation, which has already 
oni public interest in this section is reviving. Colonial stocks | been carried to dangerous lengths, is bound to affect the 
ee generally show gains of } to 4, but business has not been | value of the rouble. Japanese issues have improved a little, 
a particularly active. but noe aes movement was arrested by the announce- 
: ment of the impending issue of a new loan of 30 millions in 
Crosine P: é eas 

— | oe ee 3 9 "_ |Move-.| 44 per cents. The price, it is stated, has been fixed at go, 
oda H Week, 98 | Mon. | Tues.| Wed. Thurs.|Friday|ment — ee . a + will be placed in Germany, the 
i Gons. 24% red.1923/89}4 3889480 |/90A | 90k 3908 Fy 908 #90 4+ 4 | balance being divided, as on previous occasions, between 
a," Be NP ay "5 jr eaop a sR fh # st 3 | 23 J London and Mave York. Macias to report ‘ie Ceumman 
oy} red. 18 884 9 | 8849/89 4/89 3,89 3 89 4) 889 92/4 3| Stipulated for their share of the loan to remain in the country 
1] Guar. 28% (Trish La)! oak 3 924 4] 92h 3 | 9253 | 92h3 | 925 3 924 3 [+ 2 rv purchase stores, &c., but this was declined. The South 
National War Loan) merican section has been steady, without any pron d 

ae 983 9 | 98} 9 | 983 92 983 93! 984 9 ; oo a 
poiecuer ii, Bas.) 7 i a i : | : : | — + +! feature. The Bill for the conversion of the Argentine Internal 
eee {19 fio 1100 F toon es Hoot i “ eo has been approved by the Chamber of Deputies with 
See: 4 yocg 1/1008 21003 4100 31008 Z\l | :; | slight modifications. Brazilians have been firm, in spite of 


; } the trouble over the last issue and appeals to the Commitiee 


of the Stock Exchange not to grant it a settlement or quota- 


00 
Local Loans 3% Stk.'994 mre 1 {9h 108 994 100 4100 gol 
. Gov. 3% Stk.| 99 399% 3/994 100994 100'992100}'9931 1 
Bank Btoc is soot 3° 3 |300 3 |300 3 |300 lepres 


k Stock ........ 300 3 ov : ; ; : 
India pred. 1951. . 108 4/105 a)1cs 85 iS { es a tion. Colombians have advanced, notwithstanding reports 
Doser ae :| 814 i a 2 | S14 2°| 814 2° 813.24] 812 24 a f ae that the terms of the last settlement are not being adhered to. 
Do Rupee 1854-5..) 654 6 | 654 6 | 654 6 | 655 6 | 659 6 | 653 6 | 6546) .. The following are the latest closing prices, &c., of some 








Met. Cons. 34% ..../105 6 |105 6 {105 6 (105 6 |10° 6 {105 6 |105 


Met.Water Bd. 3%B 984/98 4 | 98 9 984 3 9849! 984 9 | 9839 14° 4) Of the leading stocks:— 













































































i ce - SO ga “ Making-up” 
Foreign Government Securities.—With the deduction Closing Prices Rise Prices. 
i of numerous coupons on July rst, Foreign stocks had a more Argentine 5%, 1886-1 kom Week. a Tk on 
7 tempting appearance, and as the Morocco question does not mm -: ice 
00D | look like giving much more bother, prices showed a tendency | _ Do National Cedulas“B” .. 464 «. 466 ..-. “gc AGb 46) 
i to improve. It did not amount to much so far as the “aca b= “ - me .* + Sea 
I majority of International bonds are concerned, and the] Bulgarian 6%, 1892 ........ inn 19h we, MR See -@. Bee 1008 + 1005 
a 
| HOME RAILWAY TRAFFIC RETURNS. 
| | Div. % Receipts for Week ; = 
a Revenue 2nd Half, 1904.; per Ended July 1. Traffic | gost | E Aggregate Receipts this Half-year. 
= II |Annom. c a3 a per Mile i ‘otal 'Miles Open 
19 | —_—————— SSS 5 Mameof Railway, §& 334 £2 ie ee - thie Walf-year. | 
a || iro Work. | Fixed mE aE g 3 re 4 Ss | tains Passengers, &c. Goods, &c. i 
ij ™ » “nw } &£ | ee - ' ee — : a jinepiiniamna 
9 | eipts. renee. SS BS MS ied | “al [SEA 1005 1004 S195. 1906. 1905. 1904, | 1908._| 1906. | 1905.) 1906 
i | ~£ & | £€ |%|%|_ENctisn axo WaisH. | £2, £2 | &£ | & |#£|)8, @ a4:@::3: 4c 7 a .: et meet 
00 342,064 178,285 82,302, 10 | Y (Barry ......ceecseeeeeeee:| oe | 2s | 13,7846) 16,149) 344 348, 149,495 2004 | ~ | oo | oo | .. | 353,016) 360,086, 40/ @ 
=H} 60,310, 37,304 22,528) ni).! nil.| Brecon and Merthyr......| _ 623) 1,415) 2,0 062; 33 34) 34,624) f2 12,643) 12,120; 37,501) 37,638) 50,144 49,73) 61 6l 
193,154 148,194 §8,903/ nil.| nil.|\Cambrian ................ | 3,818) 21376) 6,194/ 6,384) 22) 23, 22,820/ 26 S\t18, 4,003, 2,576/ | 2i4el «614 e088, 280 | 280 
176,281; 96938) 28,367/4 | 4 (Central London .......... | ee | ee | 6,520! 6,476/1088)1079) €46,175) 92 | 2. | se | oe | oo | 179,900 175,224) 6] 6 
|} 14,892) 35,369 27,138| 24 | 12 City and South London ..| °> | °° | 2.400) Q6l1) 355/417, 413,209) 40 | | | | asa roel) ede 
i 255,286 | 134,130 105,155 | § (1 Furness. sseseeeeeee | 3503) 6,748] 10,251) 91657) 74) 73) 49,088| 52 | 66,868) E&.*£6) 165136) 159,281) 232,004) 225/937) 130 | 130 
i| 1870,409 1247,660 | 728,198! nil. nil./|Great Central ............| 22,9€4) 45,105) 69,059) 6,225, 136) 140) 106,115; St | 485,186) 472,11¢|1,221,663 |1,142,4€2 1,706,809/1,614,601) 598 | 465 
| $193,356 |1891,719 | 832,682, 1) | 49 |Great Eastern ............ | 68,600} 38,006 |12%,900/110,400| 89) 98| 48,057| 842 | 1,376,700 1,396,200 |1,084,5C0 | 1,129.4C0 2,46), 00 2,535,c00) 1, 1923) 1,184 
5066,112 1978207 | 750,947 3 4 |Great Northern «2.002... | 5 £98| 56,£02|107,4C0|11z,605| 79) 82) 41,511 1014 | 1,090,409 1,111,524 |1,596,185 1,652,047 2,686,612 2,713,564) 1,387_ 1,385 
|. | a. | a. | ss (Great Northern audGity..| :. | .. | 1,473| 29] @23) 966 eGuemel; 6 | ff | | aga |” al se 
6399,764 S7E9,525 1£08,063 4° | 7° [Great Western............ 126,200/218,006 244,200 238,200 +9) 89/ 351,534) 1294 | 2,640,400 |2,¢40,S00 5,068,200 5,098,400) 5,739, 6C0 5,739, 2 0)2,734 |2,718 
| 260,705) 14¢,988 120,747 | nil.| 24 |Hull and Barnsley........ Bk oe |} 9,293) 9,33! 133) 119} 103,300; 46 | .. a oo | ne | 926,850) ‘ 3) 73| @ 
H 2855,638 1726,876| 776,257, 3 | 34 |Lancashire and Yorkshire  §6,495| 9,827/110,222 107,615, 1¥l| 188| 113,491 1074 | 1,0€5,786 1,052,947 1,597,624 |1,54°,423 2,665,410 2,508,366| S76q) 57) 
i 7913,127 $783,247 149,141 5 | ¢4 [London & North-Westert 141,000 | 147,000 |283,000 287,000 | 148 146 £0,102) 1494 | 2,782,0C0|2, 322,000/5,972,000 1,020,000, 6,75¢,C00 6,842, 0C0)1,S45y 1, 
i 2796,£35 647,120 624,805 4 | 8 |London & South-Westerr | 73,t0C) 27,900/10:,700) £9,200 / 100) 98) 64,040, 2634 | 1,551,200 1,03,8C0) “71¥,300| 720,100) 2,280,500 2'2.4,00| 1.0064} 
; 1798,867 | 966,637 | 445,310 24 7 Lon. Brighton & 8. Coast. .| 54,233/ 16,917) 73,160) 75,272| 14) 1E0, 64,638) 359° | 1,085,116 |1,0,474) 415,964) 415,40 1,49°,080 1,515,414) “487 | ‘487 
e |) 281,267) 149,818) 55,600) 4 | Lon., Tilbury, & Southend) 6,914 2,13?) 11,05} 11,114) 126) 137) €0,538; 148 | 10,862) 157,772) §6,963 59,161) 217,625) 216,933) 81) al ff 
t | 59,539 51,414, 2,222) é4 | 6 Maryport and Carlisle ....| 702| 1,600} 2,102) 2,273) 85) £5) 21,597) 1:2 oe co | co | oo | 94,084; 03,064) 4 41g 
. | 439,596 214,129) 187,440 3 | 3 |Metropolitan ........... Ee *, | 18,107| 18 2a?| 258) 258) 194,030; 92 ae ae «| «| oe et a“ 
I | 197,417 114,212) 100,741 il. nfl.|Metropolitan District...) 2° | ° 479| 7,692) SU] 313) 438897) 38 jo. | | || 193,878) 100,128) 26] 28 
| 6916,983 |5583,824 1432,8.0) 44 | £4 |Midland ...............00- | 73,903 188,800 | 215,7C3 217,147| 156) 159) 84,88, €8 | 1,752,413! 1,765,226] 5,760,238 |5,743,415| £,£12,°5! 5,514,651 |1,3824 |, 3768 
| $832,764 5070,535 | 837,028; § | £3 |North-Eastern........... 72,803 118,225 | 1€1,028|184,751 115) 111| 46,502) 1°63 | 1,324,738 | 1,3=0,563) 5,022,789 5,053,706 4,547,527 4,404,268 1,665 1,656 
Ir} 261,240 166,365, 4¢,708, 6 | 5 North London... .--| 207) 3,248) 8,555) 8,608) 715 I —_ 1204 | el 166,508) ee | ame tee | 230,249) 244,952) a a 
| a3 | . Staff «--| 5,220! 10,279; 15,499! 1, £0) 037) & 490) | i 
e M,M06) 270,972) 120,485) 38 | 44 | (NCRDAL reece | RO) 10878) Moet! aisot| 12] 13/p 46.978) 99 | | | eae] 32065) So.rash | 42681) 452,380) tag | 19 
l $6.08 31,969) 21,425) 2 | 34 [Rhondda & Swansea Bay “62¢/ 1,623] 2164) 1,{69| .. | -. | 40,118) 64 | 16,186) 16,14€) 3°,257, 34,432) 52,43) 50,580) ‘ 
; Be) 846) | 30,595) 84 | ty ymney 2.20. --.-0 ws | ote | 8720! &606| “Bol “t1! 30,660) feof we | | as | ae | Usain) 182.018) 76 | 
f 10M 055 | 667'S62| Sas'047 | £38) ayo |}8-Bastern & Chat. Bail.| 76,428) 20,012) 96,440|101,105| 146) 166) ge.164| 5,1 | 76.498) 81,483) £0,012) 18.622) 96,440) 101,10e) 645 | oasy 
‘ll 478,254 268,855 | 106,376 ¢ a Taff Vale........... vend | 4,257) 14,811| 19,068) 19,721) 153] 167] 78,462) 744 | 108,977 107,194) 367,311, 377,€01| 473,288 ba 1244 
| a. i j i i | j i 
8133,783 113,604 442,223/ 32 | 4 |Caledonian* ....-.. a 44,473) 49,287| 93,720, 94,940| 103] 106 70,647) 113 | 649,573} 633,822'1,176,213 1,767,79¢| 1,81¢,786!1,607,¢28, 908 | see, 
| 874,421 505,409 248,219 4 Qeledontat wie 22,284| 18,963 sai | 42,255; 92) 100/ 38,340) Gé4 | 310,867) 515,454) "403,966, “411.722) “714,403) “727,177) 436 sid 
$ | 251,819) 128,128) 103,910/ 44 | 24 |Great North of Scotland’! 6,388! 4,282| 10,670, 10,902, 32, 33, 20,966, 7 91,344; $3,6¢6| 102,481) 106,965) 193,825) 154,62), 336 | 336 
i 268,099 145,337 | ais it Highland* ................ | 7'7R2| 31176| 10,958) 11,465) 22] 24| 14,671) 54h | 136,398] 117,962) 79,162) 63,681, 195,566 201,663) Sod ‘ 
‘| 2525,793 1194, 156 | 612,773) 12 | 2 |North British* selina £79| cass — 96,642) 74) 75, 45,960; 472). o ee tae eer 1 
| | } } RISH. } j j 
"| 6,340 47,982, § | 6 | Belfast and County Dowt! 3,152) _€€0! 4,032) 3,23¢| £3| | 19,260; 120 | 48,765| 47,611, 21,799, 20,°C6) 70,504 -/B,417| 74) 764 
| 145,219 86,028 69/348 nil.| nil. Dublin, Wick., & Wexford | Sas8 | 1,268| _7,£25| 7139, 47| 35) 16352) 1 e165 | 90,92 42,713, 41,003 134,012 131,985, 160 | 160 
| Bite Hea laste | et eth ics at] Bam BS) Hews) 1, | ES) A Ss ee Sr ea [ae 
Y | | * | t esterr 17,011 6 ’ i ’ 16, g j “by | ed fa) . 
|| 308,259 176,079) 87,183) 3 3 Gidtaca Grest Western Vos! 9.088 est irest | 73) 39| 1828! 6?" | 107-82! VOR392 17396) 179,287) 481,758 2ere38 £98 | "sa8 
| * From February 1. a On Arbitration Preference Stock. 
{| 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| ee re aera, 
| 


2 a # | Total 
Receipts. | Total Receipts. | BE Receipts. Total Receipts. Receipts. Mecetpte 
Name. : ame | aoe Name. a ee enact oa 
Ea “1905. 4208. ~ 1905. | 1906. . a & jas. | 1908. 1905. | 1004. 
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‘| Inpian &Cotomia,.) ) &) re £ | ForziGs.— Con.| 2 | £ | #& (SMERICAN.—Con. | | @ | 8. | fi. 8 
. Gece wi 3 ha SO SS Ulam corre ems) SUS) Ge apa] ulna eaten "ADL | Tt Hnveg Caine Cnc 
! | | p , 2) | s+} . | iz” * 
Seer ask) BRS AA aR hm nein | Si] Shel ada esalerme moored Ani") oe) stuns ae ee 
ws Dug GNI | oe ¥ | : £00) D ‘aol ty BE | FFE TIO. ewe esecees i . 4 ; , coe 
| are, State Line} | 30) 33600) 161358) 971,953) 768'600] Hast Argentine|Jne. 3) 1,203 1.43| 26,25) 25/507\Great Northern... May | 723516) COB.9d¢/a,088-378) 7.568.371 
Adin Packie. n 35) gobrty2| _1aste2 | ¥e7.944) | £03, ptian Delta.| 17) ¥¢4#|  g,E18) 18,756) 111,823) Ulinots Centrevie Jue 21, 142665, 538,085 3571-319 8475619 
| aa Fodie.| 2 275,400 | 10€85600/9,££3,8(0 Entre Rios ..... July 1) Age 2,200) 188,6 be Vie. | Ine. Bt) eat! ‘ob 252/ R928 RAAB 157 
, @.Trk of Camaas || 30 161,(00 |2,4 vase | ctaptes| © preter mre 1 we 3.31e/ £06,49¢ 52, 048| Missouri " ansas. | #1) hee 3,922,230 
Gi. Indian Pe a. 20) 636) 211,340 |3,365,61¢ |3,187,( 03) Inter. of Mexico|Jne. 20) $1327C0 5,£61,8CC |5,780,350 Hudson Riv ‘May | 1,427,£00/1,273,990) 14887222| 14226169 
ei ee 78,930 1,960,350]1,740,65| Leopoldine .... July Sr ees eotaoel Sow Orieens, Nit: Jue. 21 v500) #200 247,200) 219,400 
| pitas owseees| | 30) .987| ¢22;$1¢| 609/918 Mexican Nainal.| /TO77es6O Norfolk & West. ..| 21) 0t0 ae ee eneeee 
! south Indien 3) 16,977, °57,792| 342,422 Nitrate Rails.*. ./Jne. 15 North Pacific...) May | eine! 178,780 L708 186 | LetO 726 
i Souther —— 10 17,018) 348,41f| 351,34 eoeeee(Suly 1 106,SC4 Northern Cenu ‘abe | 2,373513612,073.055) one 
| Fosse | 7 S05) MBE) THON Ded of Hovena[aly 1] 108 I ric Ap | 2.171;135 21073,¢65) 2016918) 19886619 
! PrEryiNe Gt. Wn. Jue. 23 13,480) 11,310| 601,F86| $66,37F| VillaMaria & | ee eee pecee Apt | Meeoals canons] tseattae 
B Ayres Western\July 2| ‘r'et7| ‘erate! 221E) Ussit| Week of Havana) = fou Beltway ne 21) 365,8C0) '1¢0,£00| 4,320, 200|¢,201,409 
i ‘7; _&, Ti BRICAB. > vane’, 
BAe teere | Rate Tine citi olka Anas fume Me iis Untou Pease =~ Ant | ‘oasis Siena 
- Urug. of Vid) 1 1,26) ° ors!” 7S aichien Tope Ant 1 Il Wabash ......... Jme 7 26,667) £4,171 4,636,014) §,265,286 
fl intB dg | | Chesapke & Ohio! Api, $28"300!3, 418,067 3,1 ; ioe 


@ Including Returns of Bahia Blanca and North-Western Railway. 
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British Railways.—The general trend of prices in the | 


Home Railway market has been downwards, stock being 
thrown out, it is believed, to provide for losses in the Kaffir 
market. But the traffics have not been particularly brilliant, 


and, with very few exceptions, the most that can be hoped | 
for is that dividends will be maintained, while in several | 
Great Centrals | 


cases a reduction is extremely probable. 
still receive a good deal of support, on the excellent progress 
which the company is making. Great Northern Deferred, 


Brighton “ A,” Chathams and South-Easterns improved a | 


little, mainly owing to the fine weather, and Central Londons 


advanced in connection with the electric working troubles | 


on the Underground. Both Metropolitans and Districts have 
been very weak for the same reason, and if it is true that the 
two companies are at loggerheads again it will not help 
matters. The Metropolitan management, it is said, are so 
indignant about the position that they are contemplating a 
public statement of their case. The heavy lines have been 
very depressed, and Great Easterns have lost over a point. 


The, Scotch lines were fairly steady, but Caledonian Deterred | 


lost a fraction. 


The traffic returns of seventeen principal English and Irish 
lines show an increase of £8,164, equal to o°’5 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£,1,454, equal to o’6 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £185,912, or 0°5 
percent., while on the Scotch lines there is an increase of 
£5,497, equal to o'1 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purpcses :— 
“Making-up” 
—-Closing Prices—.. Rise Prices. 


Last Week, To-day. or Fall, June 27.Junel3. 
Barry Deferred Ordinary ...... 93 66: eos * 


*e 98 ef * ee 
Caledonian .............020-000 MS law TS te + vo 323 113 
Do Deferred eee weer er erases . 34} oe 342 eo . 35 ee 35} 
Central London Ordinary...... 91 oo = MQ ee + - 91h 92 
City and South London........ 40 « 4 os. «soe SIR +e 40} 
Great Central Preferred........ er Gee eer a 
Do Deferred eer ee ee weer erae . 168 ee 163 oo + t eo 17 ee 17 
Great Eastern ene earereeesere 85 oe 843 ‘ er. 1} . 86 4 87 
Great Northern Deferred ...... S432. («w‘( ae «tf 8a ee. & 
Great Western ...........ss006 140 — «ww sid 40 Sw 4 
Mulland Barnsley ............ we. oo we ve oe 443. 
Lancashire and Yorkshire .... 107 bs wb ae ee 107 .. 109 
London, Brighton, &c.,.“A”.... 1214 .. 12li..... oe 1214. 124 
London, Chatham,and Dover.. 115i .. i5$ .. + &.. 153... 169 
Do Arbitration Preference .. 98 97 — 1 is 
London and North-Western.... 150 .. 1494 ..— 1 150 .. 1533 
London and South-Western.... 164; .. eet — 1 .. 164 .. 16 
Do Deferred eer eneeseee ereee £6 oe 55 a 4 56} . 58 
Metropolitan Consolidated .... 944 .. 92 — 22 . 92 . 935 
Metropolitan District ......... .. ae ee — 1g .. 373 .. 37% 
Midiand Preferred eeeeee eeence 684 oe 68} _— : +e 683 oe 69 
Do Deferred ..........++ once 645 ee 63? — 2... G4 ? 
North British Ordinary ........ 44 ee 432 — 2» Se . 6s 
Do 3% Preferred ........... ne, - P.-@ o TE oe. TO 
WNorth-Eastern—Consols ..... « 337 oo 3062 .. — § 19 .. 1% 
North Staffordshire........... - Mma BB »s— tw BW. lost 
South-Eastern “A”.......... S35. «6B te Ue SS GT 


American Railways.—After Tuesday’s holiday, prices 
advanced in grand style, but the market is completely under 
the control of manipulators, and the public here, at all events, 
are doing practically nothing. Eries advanced about four 
points, and Readings marked a new high record with a gain 
of three dollars, while Union Pacifics, Louisvilles, Atchisons, 
Baltimores, and several others are all substantially higher. 
The tendency latterly has been more irregular, and .on an 
offer of real stock prices are put down sharply, but the bear 
division has been almost eliminated, and is evidently afraid 
to venture far under existing conditions. By keeping prices 
on the move and creating brilliant diversions in specialties, 
it is evidently hoped to tempt the public back to the market. 
Whether these efforts will succeed remains to be seen, but 
where intrinsic merits are so completely ignored, prudent 
people will doubtless prefer to stand clear. Theengagement 
of one million dollars in gold for shipment from New York to 
Paris has created some uneasiness on Wall Street, and the 
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excitement in the cotton market is not like: 
reports, however, are favourable, and insane i on Crop 








generally seems to be excellent. But there are om; 

; ; ao are on : 
of impending trouble for the Steel Trust, and great eatin 
operating would appear to be advisable. —_—s 
| The following are the latest closing prices, &. of th 
| prominent issues :— a 

—OClosing Prices Ri ‘Making-ap» 
\ Last Week, To-day, or Fall. June nem 
tchison Com. ...........6+ ese «6 85 a +e (June 13, 
| pag rrelerred = iscssseseseee WOU. 10s + | vet «Be. 
| Baltimore and Ohio............ 158 6. 1? 3 yg 
Do Preferred................ 99h 2. 100: (25 5 t-te 
Chicago, Mil.,& St. Pani, Sti. 1804 (2 185) 1) > ght Be 8 
| Denver & Rio Grande Ord, She, 3 an a oe ; 5 at is 
| _Do Preferred Shares ........ 89x .. 89x .,., : alt - 2 
| Meio Railroad Com. Stock...... 448 6. 485 02 ait Tt 2 
Do Ist Pref. .........05 wee WE nes +8 ae 
DU BeR accesses Hn  - 28. w+ Se 
| INinois Central Shares ...... eo 170 4. V72R 46 + 28 Sam ™ 
Louisville & Nashville, C Stoc IBSE ce |= e+ 2 aa i 
| New York Central Shares...... ee) we” ot 138 * at | 
N.Y., Ontario,and W.Reg.Shs 54h 354g) tg “7 SRR | 
Norfolk & Western Common .. 86} :. 88% 1. + 2.’ pS 
| Do Adj’t Pref. ..... sabe eee ee be we oy 
| Northorn Pacific |............. WD  M se la e 
vennsylvania R.R.@50Shares.. 712 . 7358 .. + 13 °° 73" 0 | 
Oe aaiasthabsin sxwenisoa fw Me w+ Ome 
| Southern Ordinary ..... sroreee 32h oe 4B + OL 
Do Non-cum. Pref, .......++ © 9% oe 100i «2 + §.. of ° at 
Southern Pacific .......see0062 658 «w 67 o+ MW, 7 
| Union Pacific Shares .......... 130 2. 13h ww + Ok. 3 mi 
| Wabash Pref.Stock .......... 41 © 44 1+ 4... a9 
Do 6% General Mort. Cefts... 754 .. 754 ‘6 | os ag % 
| Colonial and Foreign Railways.—Canadian Pacifics 
| have advanced, in sympathy with the American market, and | 
| they are still a good deal fancied, both here and in Berlin. | 
| Grand Trunksalso showed a good deal of strength at one time, 
but they have latterly developed weakness, and a considerable 
portion of the earlier gains has been lost. Among Indian | 
Railways, Bombay, Baroda has barely maintained last week's | 
sharp advance, but the decline is unimportant. In the South | 
American section the feature has again been the boom a | 


Antofagastas, which are now 13 points above the last | 
| making-up. The position and prospects of the company | 
(have certainly improved; but after such a spurt, many 
| holders will perhaps be tempted to take profits, and we 
cannot say they would be unwise to do so. Buenos Ayres | 
Great Southern and Rosario, as well as several other 

| 





Argentine issues, are higher, and there has been a smart 
advance in Mexican Railways. 

The following shows the net movement on the week ia 
some of the principal issues:— 





ni “ Making-ap” 
-—Closing Prices se i 
Last Week, To-dav. or Fall. June 27Juek. 









Bombay, Baroda, &c. ........- - 152 oe $898 i cet 'T 147.18 
Buenos Ayres and Rosario Ord. 104 ee 105 o + $638 ia 
Buenos Ayres Great Southern... 136 oo «61378 Ole + OS C.D 
Canadian Pacific, Shares ..... - 154 we «(5G Ri 2 
Grand Trunk of Canada Ord. .. 219 «e «62a + COU UE. 
Po First Preference......... « 109 we 1O9R «2 + & vo 10% . 
Do Second Preference ..... . 993 oe 993 oo + aoe 983 . 
Do Third Preference ....... o Ge «co BR wt 3 in Sees 
Great Indian Peninsula B..... = ae ee, RR os ee ee 
Mexican Railway, Ordinary.... 20 .. 21 « + 13. oat B 
Do First Preference......... - 106 oe «1095 op + 3y . 105 - > 
one Second Preference ...... i3g oe 33 o + 3 os Bt ik 
trate See eeereseresereseseses . oe oe «ef oe «8 oe 
| Gan Paulo .....c.ccccesccecece Oe as we es 


| Mfiscellaneous. — The announcement of the first bank 
| dividends, with one or two at a lower rate than last year, has 
not helped the market for bank shares, and weakness 1s dis- 
played in several directions, Generally speaking, the market 
has been very idle, and where any movement of importance 
has occurred, it has been downwards as a rule. Hudson's 
Bays fell sharply on the statements made at the meeting, but 
| they have since recovered to some extent. The chairman, 
| while enlarging on the value of the companys assets, was 
| careful to hint that he considered the price quite high enough, 
_ and in view of the exceptional earnings of the past few years, 
while the yield is only about 4 per cent., a word of — 
_ certainly seems necessary. Brewery issues have been vig : 
'and Textile shares have given way. London and a 
| Docks were flat, and the price dropped to 58. Anglo-Amerst 
Telegraph receded, and Pekin Syndicates have oneal 
Spiers and Pond gave way on the passing of the dividen 
the disappointing report. Industrials, where they have mov 
at all, are mostly lower. 
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MiIscELLANEOUS. 
Closing Prices. Rise Closing OO = 
Week. day, Fall Week. day. Pall} 
ean - 214 .. 205 ..— 1 Hudson's Bav...--- om “a + 
Anglo-American Te! 6) 69 .. .. Lon,&County Bank 973 .- | 
Armatrongs....... ‘ . 34. 2 Lon. & West. Bank 553 - 
British Blec.Tractn 94 .. 95.. .. [on.Genl. Omnibas125 un 
Brit.Invt.Trust Def. 174 a oo Lyens (J. & Co.) -- 


Brunner, Mond & Co Metpn. Elec. Supply 


P. and O. Deferred..2243 -- za 
ae 


A 


Coats (J.and P.) .. 54... 58 ..—% a 
Cunard Steamship.. 123 .. 12; .. ..  Vick’rs S'ns & M'xm “ 
ae oP eB ct be 

Light, éc...... 99 -. 981 ..— 4 U.S. Steel Corpn.-. so08 11088 --* 


| 
| Allsopp Ord. 
| 
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Harrod’sStores.... 313.. 4 .otds 
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demoralisation. 


increasing 
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stantial bloc 


considerable depression. 
such a persistent seller, 


lots of shares, 


whole of them. The 


Fortunately Paris 


THE ECONOMIST. 
CL ee etna eens semsdtnsnssantpeuesvendieueniasesapenpeeneectstovesy 
h African market has shown signs: of 
The members who were hammered 
are understood to have had some 60,000 or 70,000 
heir books, and the liquidation of this very sub- 
k on an unwilling market has naturally created 


has not been 


but it is steadily putting out small 
and the big houses have to take practically the 
re are whispers that some of these houses 


are not very well able to bear the strain much longer, and 
‘et there is no sign of the public coming to the rescue. On 
the contrary, they are much more inclined to sell than to buy, 
being thoroughly disheartened by the numerous disappoint- 
ments they have suffered. The gold output to be declared on 
Monday will doubtless be a good one, but the market is not 
in a condition to benefit from it, and there are fears of more 
trouble at the coming settlement. Moreover, the scheme for 
absorption of the Barnato Consolidated Mines by the 
Johannesburg Consolidated Investment Company is not 
relished, and the seizure of the opportunity to increase the 
capital is regarded as a sign of weakness. If the magnates 
would devote more attention to the economical development 
of the industry. and less to market manipulations, they would 
have a better chance of restoring confidence. 


The following are the prices and variations of the more 
active shares :— 


Closing Prices. Rise , 
Last 
Week 


"RANSVAAL 
Gorp MINEs. 
Anglo ..... 
DE vasdensnectoes 
os West United 
Bantjes Coasolidtd. 
Bonanza .....+++-- 
Buffelsdoorn Estate 
City and Suburban 


eeeeeereeere 


woereve 


Ginsberg .....+.++ 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New)....... . 
Henry Nourse .... 
Heriot (New) ..... ° 
Jubilee ........-.- ° 


Knight's ....... 


Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipaard’s Viei.... 
May Consolidated. . 
Meyer and Charlton 
Modderfontein .... 

Do Extension .. 


seeeeesenes eee 


Nige ‘ 

North Randfontein 
Porges-itandfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein ...... 
Rietiontein (New)... 


Robinson DeVilliers 9 


Do Randfontein., 
Roodepoort United 
Salisbury .... 


Sheba 
SimmeréJack Prop, 


Transvaal Gold.... 


DP sc avinies ose 

Yan Ryu .......,.. 
Village Main Reet 
Vogeistruis ....... ° 
Ommer ......... 


Ferreira Deep .... 
Geldenhuis Deep .. 


len Deep ..... ria 


Jumpers Deep .... 


Closing Prices Rise 


13 


52 .. 
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& 
d.. 
Buss 
5¢ .. 
23. 
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_eeeee 
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Ae 
e¢.0 6 6 


Last 


jated N.Blocks 


Sone Horseshoe 


Boulder Per, 
Fingall Cons 


SouTH AFRICAN, 


Closing Prices, Rise 
To- or | Last To- or 
Aay. Fall. Week. day. Fall. 
53 oh | ane Cevetrs (Con.) aM . as 
ee Upiter .....ccesece +e sa 
th. + tr Exava Clonteab ee f°: i - F 
B_-+ ++ | Knight’s Deep .... -- 24 ..— 
3. — de} Cangleante Deeb. a ee 
af: - | New Steyn Estate... ¢i4.. 2%..— 4 
33, -* ++, | Nigel Deep ........ 2. — ts 
2rh--— ih | Nourse Deep ...... 4 .. 4 = 
Irs.» -- |Rand Mines ...... 9 .. 8% .—4 
12; ..— 4 | Rand Mines Daep.. a ls 
4. & | Rand Victoria...... 2¢.. 24..— 3 
4t .-— % | Rand Victoria East 2.. 2. 
{s2++~ 54| Robinson Central... 4}4.. 4% ..+ ¢ 
199... | Do Deep (New).. 5ys.. 5Sty..— 3 
6 ..— ts Roodepoort Central igs. SG. ys 
4¥s -+ | Rose Deep cae: Sine Cee 
‘tf: % | Simmer & Jack East Oe, Bin (6s 
--— ds! Do West ....... « Ste. 3 1. — 
3 ‘+ ++ | South Geldenhuis.. a. iin se 
2: -» .. | South Rose Deep.. 14.. 14. 
7$ +. «+ Village Deep ...... 43... $3..4+ 4% 
3k se | Witwatersrand .... 3%. 53 ..+ ¥ 
1g ..¢4 
2 .. .. | Gann; Driamonp, &e, 
ies fs | Anglo-French Expl 3 .. ea ea 
if 5 Barnato Consolidta 2} .. 173 .— 43 
32° °° Cons.Gold Fields.. 6... 53$..— 
B +s Do 54% Ist Deb.107..1¢3}x..+2 
if + +3 De Beers Def...... 167y:. 16rk 
s8:°+ 28/ Do Pref. .......- 17h .. 1%... 
Rf. =; Do 5% Deb. ....107 14x .. +2 
9? “*_ ¢ | Do Exp.Beb.101_ ..101 at 
i. z Exploration ...... 2... t.— 2 
(B-> ++ | Goers(A.)& Co..... 23... 22... .. 
13-+— f8 | Henderson’sTrnsvl. “a ee 
1,°'* | Jagersfontein (Def.) 74x.. Tax .+ ty 
sy JohnnsbrgCons.In. 24 . 143..— 43 
mes bo, Estate «--- ; 4. a. : 
‘*~ 8 | Mozambique ...... a bak we 
tA--— te New African .....- o-: Maks. ‘ae 
— 32 | OceanaConsolidted. iy3.. Ilys. .. 
gt ‘+ ++ | Premier (Transvaal) 
3++~@ | Deferred ........ 13... 122. 4 
a: | 8 8. A.Gold Teust .. 448.. — 
he *-~ 8 $TransvaalCoalTrst 23 .. 25.. .. 
{s-- *: | Transvaal Consolid 3),.. 3 ..— J, 
oe te? Trans, Est. & Devt 1ly;.. 14 ..— 
i: "3, Transvaal G'ldfield 25 .. 2fh..+ # 
Sty. ta! 
Sits--— te | RHODESIAN, 
8 ‘+ +: | Bechuanaland .... 45.. — a 
*-— & | British S.A. Chartd. 13].. 1,3..—- ¢ 


Bicgas 
14 --— 43 Chicago-Gaika .... 
25 -- Globe & Phoenix .. 


| Mashonaland 
| Matabele Gld. Reefs 
ij .. Rhodesia Copp2r .. 
I> .. | Do Limited...... 
lj... .. Do Expl. & Devt. 
24... .. Rice Hamilgon .... 
5$.. .. | Selukwe Gold...... 
9¢.. .. | Tanganyika Cons.. 
3 wt | Witonghbs Cons... 
33 -. .. | Zambesia Exploring 
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aieicsiaal week. or . Seats Week. = Fall. 
pevews wee “e «+ Nan coceve Manis +e ose 
Broken Hill Prop.. 2%... 225 ee Gam. igemen 2 .* it: . 
Copper ...... 43... — Do Prol......... ly. ts 
Champion Reef.... 1g. 13... .. | Rio Tinto Pref..... 614 .. 6 4... 
Mason & Barry(£l) 3 .. 3 .. .. | Tharsis............ a4 -« SE w+ 8 
— a (£3)... aii: 3 to Git WR succavéestca ; 53 ..— 
organ .... se ee Vaihi _ 
Mysore (10s) ...... 6g... G6HF.. .. | nen ee 
ED 
DIVIDEND ANNOUNCEMENTS. 
| ‘Dividend % per| £2 . | Corres- 
1 Annum. ] 83 4 I 
Company. | Period.| To, |— —)| ses Hpeniod: 
z ias Last 
Interim Pinal. od Year. 
Angelo Gold Mines ....; | May 31 oe 8.) of 
Apollinaris & Johannis| oe — — 
Tdspltedl . ....2-000,- | Year | Mar. 31/ .. eT alae 
Antofagasta (Chili) and| t 
Bolivia Railway Co| Year | Dec. 31 h-.Gok a 6 
Do Def. Ordinary ....) Year | Dec. 31} -. | 8 | 15 3 
Camp Bird ............ | Quarter}... SPE: sa ae we 
Dooars Tea Co., Lim...| -+ear | Dec. 31 we 10 ee 
Driefontein Cons. ...... \Half year! 30 June -- {@s6d ps; .. | 58 ps. 
Employers’ Liability As-} 
surance Corporation, | 
ROO nin decéccvae | Year aa ee ae ai 10 
Great Fingall Cons. ....| Quarter| .. |&sps.} :. ore al 
Great Boulder Perse-| i 
TRIER. o.. noneueas |Half year) June 30 | Gd ps a os 
German Bank of London | i 
Lilgaited «...o0.0¢009- |Half year; June 30 we has ee 5 
Glynn's Lydenburg ...., Year | July 31 s 3s p.s 2s p.s. 
Henry (A. and S$) and 





Co., Limited........ ‘Half year) May 31 ot wil mie 38 
Hotel St Petersbourg,| | 














i 
Paris, Limited......|'Half year} June 30 8 <a ° a 
Gisesdocenusauwews |Half year} June 30 7 wa 
Halifax Joint Stock) | 
BankingCo.,Limited'Half year) June 30 10 we oe 10 
Ivanhoe Gold Corpora-, \ 
WR siavccecssets ---| Year | Dec. 31) 53p.s.} .. | «- | Ssps 
Louisville and Nashville| 
Railroad Co.........|Half year} June |... 3 = a 24 
Lovell and Christmas, i 
Limited ............|Half year} June 30)... 10 Wit 
Millwall Dock Equip- ; 
ment Co., Limited..| Year | Dec. 31; 64 ww 4 64 
National Telephone Co..) } 
Limited, Pref....... |AMalf year! June 30|.. .: 25 os oe 
Do Def. ...ccecceesass |Halt year} June a; 5 a i: § 
New Westminster Bwry. | 
Co., Limited ...... | Halt year} April9 6 Ph 
Natal Bank, Limited (Half year} June 30, 12 ee 12 
New Darvel Bay(Borneo)| | } i 
‘Tobacco Plantations | i | | 
Limited ..........-. | Year | Dec. 31 iIsp.s. om oe =| Isp.s. 
Raffety, Thornton, and} 
Company, Limited..|Half year; Jane 30 | 5 z ere 
Raphael Tuck and Sons. | 
Sits <eseoess Year | April 30, Mt. 8 .4..8 
Reversion Investment i | 
Corporation, Lim..|Half year) June 30, 4 iis a te ee 
Richmond Gas Stove | i | 
and MeterCompany.| i | | | 
EAeANAGA « .02.00000: Half year) June 30' 10 | «. | oe | ee 
Rosario Nitrate Com- | 
pany, Limited...... Year | Sept. 30) Bot we 4 Ae 6 
Santiago Nitrate Com- i | i 
pany, Limited ..... on } ae 5s p.s. pace | wi ec 
Short's, Lim.(Def. Ord.)}|} Year | Mar. 31 23 pee Ber ss 
Stratton’s Independence i se éd p.s. ee ok ae 
SouthAfrican Breweries i 
WERE is cadrwes wees} Year ee 12222 | 25 
Ditto Pref. ......... Year +a Bs Seer “¢ 
Telegraph Construction| | 
and Maintenance } 
7 eee Year | Dec. 31 6 Bree ft wees 
Vi toria Cornish Goic| <2 
Minn hentas nse pei Maes 6 a nil 
¢ 
Potices and Reports. 
RAILWAY COMPANIES. 
ANTOFAGASTA (CHILI) AND BOLIVIA.—Although the 1904 


accounts are not yet finally passed by the auditors, the directors 
are ina position to announce that the amount to the credit of 
revenue account is sufficient to enable them to recommend the 
payment of final dividends of £4 per cent. on the undivided ordi- 
nary stock and £8 per cent. on the deferred ordinary stock, making 
to and 15 per cent. for that year respectively. 

TEMISCOUATA.—The following is the statement of traffic receipts 
and operating expenditure for the month ended May 31st :— 
Traffic receipts, $13,657.83; operating expenses, $10,242.80; 
net profits, $3,415 03. 

BANKING COMPANIES. 

ANGLO-FOREIGN.—An interim dividend has been declared at 
the rate of 5 per cent. per annum (3s 6d per share), free of tax, for 
the half-year to June 3oth. 

BANK OF BENGAL.—A dividend has been declared for the past 
half-year at the rate of 10 per cent. per annum, witha bonus of 1 
per cent.; Ks.4,00,000 are placed to the reserve fund, aad 
Rs.1,00,000 to the pension fund, leaving Rs.5,55,934 to be carried 


BANK OF BOMBAY.—A dividend at the rate of 12 per cent. per 
annum for the past half-year has been declared, Rs.3,02,500 
carried forward, and Rs.3,00,000 placed to reserve. 
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Appropriation. 

















Amount a ‘ “— 
Balance ' Dividend. | 
Avail- Corr di 
Year from Ne tion em OOTried to Peri spon ing 
Company. Ending. Last t oor Per | Reserve, | Balance riod Last Year. 
Account batten Cent. | Absorb- | Deprecia- |Forward oe 
‘| per ing. | tion, &c. Net | 
Annum. Profit. | dend 
sine baiiihiiten isiaiaiaseiiiatintil (ee —|——_| 
Pome the % £ £ £ a°| oe 
Forness, Withy, and Co., Lim. ....| Apl. 30 | 51,395) 180,247| 231,642, 10 | 120,000, 75,260) 36,382 I52119 4g 
New General Traction Co., Lim. (1)| Mar. 31 .. _|Dr.6,856|Dr.6,855| —«. es oe Dr.€,85§ Dr.€,g6° 
English Crown Spelter Co., Lim. ..| Dec. 31 119; 8,581) 8,700 10 8,400; .. | 300 20518 ip 
International Tea Co.’s Stores, Lim.| Apl. 29 9,573) 132,500! 142,073 8 487.165 43,000; 11,908 119,406 6 
Mortgage and Debenture Co., Lim..| Mar. 31 14,432 — 37,661/ 10 +26,500 10,500} 661 21,622 19 
Bamgaon Tes Co., Lim.:....+..+.:-| Deo. 31 | 424] 447, 3 300, 147 118g 
Majuli Tea Co., Lim. ............+: Dec. 31 | 798) 3,333 4,121 24 +3,212 és 9097140 5§ 
Moabund Tea Company, Lim....... Dec. 31 | 860; 5.173) 6,033 2 +5,349 ee 684 6,802 
Apollinaris and Johannis, Lim......| Mar. 31. | 11,381 142,947| 154,328 5 +19,000 20,000, 15,328 142164 5 | 
Electric GonstructionCompany,Lim.| May 31 (| 3,805 5,908) 7,714 .. $4,395 ~» | 3,319 14,773) 4 
Wm. Hancock and Co., Lim. ......| May 31 2,511} 44,442; 46,953; 10 +44,700 ee | 2,253, 45,431, 19 
Prudential Mortgage Co., Lim. ....; Mar. 31 2.166 4,430 6,956, 4* 5,279 eo | 3,677, 3,292) 4 
Lovell and Christmas, Lim. ........ | June 30 12,488 36,201' 48689' 10 33,900 300' 14.489, 33934 49 


* Exclusive of £1 bonus on paid-up capital. 


(1) With regard to the system of tramways near Philadelphia, the lines were completed and opened to traffic in 
as to a small portion, which, although completed, was not operated until April of this year. 


+ Including preference dividend. 


July, 1994, except | 


an increase of {2,094 upon the figures of 1903, and it is expected that these results will progressively improve. Since the date of the 
last report {18,700 of 5 per cent. mortgage debentures, and £19,000 of 4 per cent. prior lien debentures have been subscribed. 








BANK OF EGYPT. —An interim dividend at the rate of 8 per cent. 
Per annum for the half-year ending June 30, 1905, will be paid on 

uly 15th. 

BA K OF MADRAS —The directors have declared a dividend for 
the past half-year at the rate of ro per cent. per annum, and 
transferred to reserve fund Ks.1,00,000, carrying forward 
Rs.2,4 3,000, am 

CAPITAL AND COUNTIES.—The directors have declared a divi 
dend for the past six months at the rate of 18 per cent. per 
annum, free of income-tax. £15,000 has been applied in reduc- 
tion of premises account, and £10,000 set aside as a contribution 
to the officers’ superannuation fund, leaving a balance carried 
forward of £50,095. 

GERMAN BANK OF LONDON.—The directors have declared an 
intcaim dividend for the past half-year of 5s per share, tax free, 
being at the rate of 5 per cei‘t. per annum. 

HALIFAX AND HUDDERSFIELD UNION.—An interim dividend 
of 8s per share for the half-year ended June 30th is announced. 

HALIFAX JOINT STOCK.—The directors have declared an interim 
dividend -for the six months ended June 3oth at the rate of ro per 
cent. per annum. 

LANCASHIRE AND YORKSHIRE .—An interim dividend has been 
declared for the past half-year at the usual rate cf 15s per share 
(free of income-tax), being at the rate of 15 per cent. per annum. 

“LONDON AND SOUTH-WESTERN.—A dividend at the rate of 16 
per cent. per annum is recommended for the half-year ended June 
30th, and this leaves about £36,800 to be carried forward. A year 
ago a dividend at the same rate was declared, £2,500 was placed 
to the retirement and benevolent fund, and £3,158 applied to 
writing down to 95 per cent. the local loan stock held for reserve 
fund. This left £30,102 to be carried forward. 

LONDON AND WESTMINSTER —The directors, after providing 
for all bad and doubtful debts, have declared a dividend of 63 per 
cent. for the half-year ended June 3oth last, carrying forward about 

7,000. 

LONDON CITY AND MIDLAND.—The profits for the last half- 
year, including the balance brought forward, amount to £404,287. 
An interim dividend at the rate of 18° per cent. per annum, tax 
free, is proposed. This is at the same rate as last year, and 
will absorb £270,000. After the transfers of £20,000 and {£5,000 
to bank premises redemption fund and officers’ pension fund, re- 
spectively, there remains to be carried forward (109,287. Similar 
appropriations were made last year, and the balance forward was 
then £107,821. 

LONDON JOINT-STOCK.—The directors report that the profits 
for the past half-year amount to £124,321. Of this, £99,000 is 
absorbed by the payment of a dividend at the rate of 11 per cent. 
per annum, £5,000 is placed to the credit of superannuation allow- 
ance fund, and {20,321 is carried forward. 

LONDON TRADING.—The directors have decided to recommend 
a dividend for the past half-year at the rate of 5 per cent. per 
annum. 

MERCHANT .—The directors have declared an interim dividend 
for the past half-year at the rate of 5 per cent. per annum, free of 


tax. 
METROPOLITAN OF ENGLAND AND WALES.—The directors 
have decided to pay an interim dividend for the past half-year at 


the rate of 124 per cent. per annum, tree of tax, being at the same 
rate as at the eorresponding period last year. 


NATIONAL OF SOUTH AFRICA.—The manager has received a 
cable from Pretoria announcing that the directors have declared 


an interim dividend at the rate of 8 per cent. per annum for the 
past half-year. 


: NORTH AND SOUTH WALES.—An interim dividend, free of 
income-tax, at the rate of 10 per cent. per annum, for the half-year 


ended 30th ult. and a bonus of r cent. per annum have be 
declared. oe . oe 


PROVINCIAL OF IRELAND.—The directors have declared a 


sas eerroeeeeeeneenesenee eer 
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= 
dividend at the rate of 12 per cent. per annum for the half-year 
ended June 30th. 

UNION OF LONDON AND SMITHS.—The net profits for the a 
half-year, after payment of all charges and making provision for | 
all bad and doubtful debts, amount to £208,808; to which has to | 
be added the sum of £74,473 brought torward, making a total of 
£283,281. The directors have declared a dividend ot 15s 6d per 
share, equal to 10 per cent. per annum, and a bonus of ts 6d 
share, equal to a further 1 per cent. per annum, clear of income. |! 
tax, on the paid-up capital (£3,554,785) which will absorb 
£194.939, leaving a surplus of about £88,342 to be carried forward, 
At this time last year the dividend and bonus were together at the 
rate of 12 per cent., with about £56,000 carried forward. 

* WILLIAMS DEACON.—An interim dividend for the half-year 
ended June 30th atthe rate of 124 per cent. per annum has been 
declared. A year ago the dividend was at the same rate. The 
statement of account for the month ending June 30 shows the 
amount due on current, deposit, and other accounts to be 
£11,625,529; acceptances, credits opened, and bills negotiated, 
£280,260; assets include cash on hand and at the bank of England, 
£1,690,152; money at call and at notice, £1,512,384; Consol, 
British and Indian Government securities, English railways, 
stocks, &c., £2,226,167; bills of exchange, £2,401,394; at 
vances on current accounts and loans on security, £5,071,177. |) 

WILTS AND DORSET.—The directors have declared a mid- 

summer dividend of 20; per share, free of income-tax. 
ASSURANCE COMPANIES. | 

EMPLOYERS’ LIABILITY.—The directors have resolved to pay || 
an interim dividend at the rate of 10 per cent. per annum. 

GENERAL LIFE.—The directors. have declared a_half-yearly 
dividend at the rate of 10 per cent. per annum. 

MISCELLANEOUS COMPANIES. 

BARCELONA TRAMWAYS.—It is announced that, subject to the | 
approval of shareholders, a contract has been entered into for the 
sale of the undertaking at a price which, including accrued profits 
to June 30th last, will permit, after paying off the debentures, 
detenture stocks, and preference shares with interest, of a return | 
to the ordinary shareholders of approximately /14 per share. 
£5,000 has already been paid, and a bankers’ guarantee has been 
arranged for the remainder of the purchase money. An extra 
ordinary general meeting will be called in a few days to submit the 
agreement for approval. ; 

“ BODEGA.”—A profit of £23,711 was made on the business of 
the year ended March 3rst, and this, after provision has been 
for all charges in respect of the properties, leaves a balance for 
appropriation of £20,405. Dividends on preference and ordinary 
shares have been paid; and, after making allowance for the final 
proportion of the dividend due on the preference shares, the 
directors recommend a further dividend on the ordinary shares at 
the rate of 7 per cent. per annum, less income-tax (making 5 pe 
cent. for the year). : f 

EAST INDIA AND CEYLON TEA.—The report of the repre 
the year ended November 3oth states that the balance at the c ~ 
of profit and loss account for the season is £10,238. From le 
there has to be deducted the dividend on the preference shares - 
the year ended November 30, 1903, which was paid on May 318 
last, leaving a balance to carry forward of £4,238. 


The net receipts from this source show 





NATIONAL DISCOUNT.The directors recommend a dividend 


at the rate of 1o'per cent. per annum, tax free, for the past half 
year, and a balance of about {11,000 is carried forward. tes 
compares with a similar dividend: and a balance of £ 10,800 
year. 

UNION DISCOUNT OF LONDON.—The directors recommend § 
dividend for the half-year at the rate of 11 per cent. ee 
tax free, placing £5,000 to the provident reserve fund, on ae 
ing forward £53,031. A year ago the dividend was at os 
rate, {10,000 was placed to the reserve fund, and £4704 
carried fo:ward. 
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| RS, 
| Ba the half-year ending June 3ot 


: "(less income-tax) on : 
- 7 on crolerence shares ; 1s per share (free of income-tax) on 
— 
i 


the 3,689,500 ordinary shares of {1 each all paid. 
MINING COMPANIES, 
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the preferred 5 per cent. stock and 








Ss ~~ as gout AND MAXIM. — The following interim divi- reserve. Native wheat in retail supply on local resorts commands 
; h last have been declared :— | full quotations, while meéting with fair support. Imported wheat 


elicited a moderate inquiry, and full to occasionally higher rates 
were obtained. Business, however, was somewhat checked by 
the indifference of sellers. No.2 Club Calcutta quoted 32s of; 
Russian, asto sample, 32s 6d to 363 6d: Australian, 348; and 64 Ib 
La Plata 33s 6d per qr, landedterms. Flour market, in unison with 


‘CONSOLIDATED.—Ip consequence of a cablegram | that of wheat, manifested a firm tone, and a moderate trade passed 


i ae a colonial directors, the board do not deem it 
- a ble to recommend the dividends announced inthe report. 

| * REASURY GOLD.—The report to March 31st last shows profit 

on working for the year of £83,012. Two dividends of 64 per 

t. have been paid, and after £6,750, equal to 1o per cent. on 

a amount paid in dividends, has been transferred to reserve fund 

; d interest on debentures, &c., has been met, a 

mains to becarried forward. The report states 

d during the 12 months amounted to 153.973 
} tons, thus showing an excess of 37,100 tons over the ore min 

during the same period. After making an allowance of 20 per 

of waste rock, the ore reserves at March 31, 

| 80 tons, with an average value of 8:14 dwts 


for renewals an 
balance of £17,034 re 
that the ore develope 


cent. for sorting out 
1905, stood at 292,4 
per ton. 
CRUSHING RETURNS. 

(For last calendar month except where otherwise stated ) 





———— 






































‘ | | 
ty Tons | 
. | | Crushed. | Gold | Y 
de INE | Sor aes Profit. 
me al | de |) 
ns | Mill.) 9% | Mill.) §8 [Total ; 
é | |oel | & 
ir | | o | Oo 
| Ozs.!| Ozs. | Ozs. ‘ ee 
t Alaska Treadwell ...........+.- | 87,55€| .. *; g os A 
r | Associated Northern Blccks ....| 3.200 549 .. ‘ -. ¢W) 15,680 
5 j Goldfields. .......-...-- Fut we OW ee 4,*20; whi 
o| Ashanti Goldfields....... ° | ’ : 
Broomassie .........sescceeeess 1 46 in fos és 9141V) 3,545 
f Brillient Extended ...........- | 2710, 2. | 2. |(v)  e75e} .. Vy 7,105 
r Balaghat ........sccecceeesesces | 3,950) 2,750) 3,157 269; 3,426 ws 
t Champion Reef .. ......--.--.- ; 19,150 13,494 15,79¢ 2,613) 28,410 tg. 
| Day Dawn Block and Wyndham 1,72C) 3,207) 113}(V) £3,276) .. (V) 7,250 
: Durham Prospect .....-..+-+++- | 13%, .. | ee ‘a 405(V) 1,535 
) Eaglehawk Consolidated........ a eet, a 292} 631. 
Gwalia Consolidated............) 1,517) 1,815 188 408; 597(V) 2,576 
Great Fingall Consolidated ....| 16,831, 16,t31, 9,891!) 4,8€0| 13661,(V) 7.978 
Golden POle........ccccensecces | 3,820; «. | o ae 2,942(V) 11,310 
Himan Concessions ........+.-.- le se bee | oe 490(V) 1,965 
| Hutti (Nizam’s) ....-+.++-++e0s- | 205). | we | we 1,164) i. 
EE. ees nccgusansaceaoues | 4,241 ay pe 1,742\(V) 7,396 
PR iihisceddb as dees vececdeds | 1,48C | os 1,039(V) 4,160 
| RANT cove cceditevcccecs sence | 6170; .. | .. | ee 4,469(V) 18,974 
BE soikis haatienescaune doses | 16,350 13,650 15,367) 1,684) 17,051, we 
Mysore West & Mysore-Wynaad! 2,295) .. te | os 1027 x. 
Menzies Consolidated .......... | 1,51; BOS (V) 4,226 
North Lachlan ...........c000. Me ties Es | ". av) 15650 
Nundydroog ..........000000+ ...| 6,650 7,020 5,53€; 6lg} 614). 
| North Kalgurli..............000: 1 1,568! 1670 i... | .. | 536\(V) 2,100 
Ooregum (India)...........+..++ 10,011! 10,201 4,338) 1,147} 5.485 es 
Oroya-Brownhill............+++- ee ee ie | 12,918)(V) 54,794, 
DOL INE 6S chk pnatsseeeda cecum 5,292; 5,147) 517 52?) 1,040(V) 4,333 
} Red Hill, Westralia ............ Dene ace 1 aes] 731) ie 
Mik cikavcescccbesdepes 3,000 1,184)(V) 5,052 






} 
SIA bites nevaneicssyaons SOE sa Ds | Ze 456(V) 1.911 
} 


S BOWS OLCIWANG. 565 veidcic vcs case’ 9,794' 6.612 3,621 1,695; 5,315 (V) 22,535 
MM Ad ix Sac ouhda nasa eens | 2,842, 2,925 1,050 50¢} 1,550! re 
Victorian Cornish .............- Se ter tee ae 1,204 
Westralia and East Extension..| 4,022} 3,023, 1,102 142) 1,245 a 
WINN s odsinnstecalunucnkiess | 2,675! 2,450 1,17¢! 842) 2,012(V) 7,6C0 





FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week :— 





| 











* j | 
Company. Class | Date. Place and Time. 
Appollinaris and Johannis...|General........ |July 13/Holbérn Restaurant, at 3 
BO os. cctacvcese ...../General........ t 12/Winchester House, at 12 
Bamgaon Tea.............. General ......./ 12/5 Fenchurch street, at 12 
Bank of Roumania ........ General...... % 14\Gt. Winchester st, at 123 
British Assets Trust........ Ex-General.... 12/ Edinburgh, at 1 
Dumont Coffee ............ General........ 10| Winchester House, at 12 
Eaglehawk  Consolidateé 
Gold Mining ......... wveneral........ 12|65 London wall, at 12 
Electric Construction ...... General ....... 1 |Winchester House, at 125 
Egyptian Estates .......... Genera:........ 12| Winchester House, at 2} 
English Crown Spelter ..../General........ 119 Queen street place, at 3 
Gold Fields of Mysore and 
General Exploration ..|General........, 11'Cannon street Hotel, 124 
Indian Electric Supply and 
ROMO: ocr ceéeei vcd Jeneral........ 13} Winchester House, at 12 
International Tea Com- 
pany’s Stores .......... General........ 1] Winchester House, at 24 
Jokai (Assam) Tea.......... General ....... 12/14 St Mary Axe, at 24 
Kent Collieries ............ General........ 1:| Winchester House, at 12 
Lovell and Christmas ...... General........ 14|Holborn Viaduct, at 3 
MAN Ten... cvicocde fc. General........ 12/138 Leadenhall street, at 3 
Manchester and Liverpoo 
District Banking ...... Generai........) 14|Manchester, at 12 
: oabundTea ............. General......../ 13) 128 Leadenhall street, 12 
tedegar Iron and Coal ....General........ i 11)\Cannon Street Hotel, 11 





he Commeril ims. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


a accounts to hand denoted no new noteworthy feature, being 
eee satisfactory character,while the wheat plant continues 
thie “a _ Progress. A firm tone proved the prevailing feature in 
a eo during the week, values in some cases further moving 
Ptoa slight extent, while holders adopted a general policy of | 

















| No. 1 town households quoted 27s, delivered in; country patents, 
258to27s. Iron Duke, ex store, 21s 6d, and Cascadias, 25s to 25s 6d. 
| The floating and forward shipment department for: wheat com- 
| menced the week with a general tone of firmness, and a very fair 
demand predominated ; subsequently buyers became more reserved, 
| in spite of whieh, however, holders required steady values. South 
| Australian, late March shipment, changed hands at 3:s 9d to 
| 328 3d, according to size; early April, 328; New South 
Wales, off coast, 31s 3d; MRosario- Santa Fé, 60 Ibs, 
afloat, 30s 44d; South Russian, shipping, 33s 3¢; and Daou- 
bian, 63 Ibs, July-August and September-October, at 30s 3d. 
Only a moderate inquiry was experienced for parcels, steady rates, 
however, being secured. No. 2 Club Calcutta, afloat, sold 32s 6d; 
May-June, 31s 04, 32s, and 318 to$d; July. 318 6d; choice white 
Karachi, June-July, 30s rogd; and red Karachi, ditto, 30s 6d. 
Grinding barley, on spot, was again held very reservedly, and met 
a fair inquiry, though business in a measure was checked by the 
| high rates demanded. Odessa-Nicolaieff, 21s, ex-quay. There was 
|not much demand for cargoes of this grain, but, with 
few sellers, quotations were fully maintained. Azoff, Octo- 
}, ber-November shipment, with eight options, was placed at 
1739d. Parcels of Odessa, on passage, realised 2os 3d. Maize 
| was disposed of to a moderate extent on spot, values in the mean- 
time being firm. American mixed, quoted, 23s 9d, ex ship, and 
sound La Plata, 24s 6d, landed terms, while in the cargo depart. 
ment a fair number of tratisactions passed at full rates. La 
Plata, June 2ist bill of lading, sold, 23s 14d; June 30th, 
233 6d; July, 23s 14d, and July-August despatch, at 22s 64d net. 
Parcels of River Plate, on pone. found buyers at 23s 6d; May- 
June, 23s 14d to 23s 44d; June-July, 22s rofd to 238; and 
July-August, 22s 74d to22s 9d. Imported oats proved rather quiet 
of sale in consequence of holders asking full to occasionally dearer 
rates. 38 lb Russian, on spot, quoted 14s 9d to 153 6d,ex quay, 
according to sample. Beans and peas remained firm. Wheat: A 
very quiet feeling pervaded the cargo market, but prices showed 
very little alteration. Falkirk, 15.645 qrs, Victorian, arrived, sold, 
31s 3d. This quality, afloat, sellers, 32s. South Australian, on 
passage, 323 to 32s 3d, and New South Wales, March bill of lading, 
318 Gd to 31s 9d. Rosario-Santa Fé, 60 Ibs, afloat, and July-August, 
offered at 30s 74d. 31s asked for Barletta-Russo, 624 Ibs, July- 
August, 30s 104d, July-August 15, and 3s rod for 64 to 65 Ibs, afloat. 
Danubian 63 to 64 1bs, August-September, sellers, 303 3d. Azoff- 
Black Sea, July-August, on sample, held for 323 to 35s. Parcels: 
No 2 Club Calcutta, arrived, sold, 31s 9d, 31s 74d paid for White 
Delhi, afloat to Continent. Maize ruled 14d to 3d dearer, anda 
fair inquiry prevailed. La Plata, on passage, sellers, 23s 74d to 
248, as to size and position, about loading 23s 6d, and shipping or 
shipped 23s 74d to 23s . The following sales passed :— 
Blenheim, 3,300 tons, June 16th bill of lading, at 23s 9d; Blacktor, 
June 21st, 4,500 tons, 22s 9d; Easingwold, 4,233 tons, July rst, 
238 44d; Empress, 4,300 tons, by July 8th, 23s 64d; and 3,200 tons 
by July 2oth, 23s 3d. Parcels: La Plata, one 159: sold 23s 44d. 
Barley quiet : 16,000 qrs, Azoff-Black Sea, August-September 25th, 
sold, 17s 74d, and 193 6d paid for Penwith, 14,000 qrs, 
Azoff, due out July 25th. Eight options, July, sellers, 193 9d; 
July-Augest. 18s 6d; July-August, old style, 183 6d; and Septem- 
r-October, or October-November, 17s 6d. 193 3d wanted for 
Kustendji, July, old style. Parcels: six options, Augus:-Sep- 
tember, sold 17s 3dto 17s 44d. Oats steady, quiet. 


The following table estimates the home corsumption of whea 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IgoI-2:— 
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cwts. | cwts. cwts. | cwts. 
84.203,800| 77,899,400, 68,616,000) 61,471,200 
9,528,400 17,392,200) 16,307,200) 16,295,900 









Imports—Wheat (43 weeks to June 24) 
Flour 





200, 1,278,500 


SOPHO EE SEH EEHE HES ETETES eee 





Total imports 44 weeks .... 95-6768. St.asapee) St-ssnged Mseneee 
Less exporte—W heat weereeee ecereeers } 40,600: 2 | jeaaee 


BOUL. cc cccccccsscccscccceceoces: 





95,454,900, 97,528,0C0| 87,585,200) 79,073,000 
18,284,1CO 22,814,50C, 25,958,5CO 27,916,400 


Net imports ........-c+e+0-- 
Ada to this the estimated sales of 
home-grown Wheat ....ccscseroree 


Forty-four weeks’ home supplies .... 





a eecaen eR | ene 


113,739,000 120,342,50C 113,525,70C 106,989,400 


verage English wheat s4 ;'>s4)}e8a4 | s 4 
a ca rer sts | 64 a | wl 
koe | See 
bushels. bushels. | bushels. | bushels. 
4 le supply” in U.S. centres, bash. ' 14,055,000: 19,122,000 
_ ho = incwts..| 7,622,100) 7,529,500) 1€,242,900 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure) in the six 

weeks ended July 1, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— : 





PRNReeiTRN ANDY ER eRe Na ANE LIP CALCOT EAA AO BERD, 


Ril 
93,732,200, 95,291,660 84,923,200; 77,765,100 |: 
1,831,000} 2,079,000, 2,325, 
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| Quanxtitiz8 Boo, Avenscs Prices. 
| Wheat. | Barley. | Oats. | Wheat. | Barley. | Oate. 
as | on Gl on Belen tal 4s] ee | 6s 
July 1..) 9579 4 289 6 | 4 31 8 23 2 19 7 
June %,.| 11,574 7 145 2 | 7 31 7 23 9 18 10 
17..| 12,819 1 1171 4 992 6 31 7 2% 0 19 1 
10..| 16.685 2 247 1, 6115 4 31 4 4 0 18 11 
3..| 20,984 0 724 0| 5,942 3 31 3 23 6 19 1 
May 27..| 23,508 3 | 16) 6 | 9,017 5 11 24 4 18 8 
1904 ......} 21.475 5 527 7| 5699 7 | 26 4 18 8 17 1 
1903 ......| 32.340 4 60 4| 8946 5 27 9 90 7 | 18 6 
1902 ......| 12047 4 104 4 868 0 | 3 8 25 5 | 22 5 
1901......| 19,564 4 140 6! 1800 1 27 8 21 9 19 10 





THE IRON ANDCOAL TRADES. 


The general situation in the iron and steel trades is distinctly 
more encouraging than has been the case for some weeks past, but 
business in pig-iron is still but scant, and it is difficult to discern 
anything that points to or promises improvement. The syndicate 
holding warrants in Cleveland are now in a bad way. They 
evidently cannot afford to let them go at below 45s 6d, 
and makers, while enjoying other advantages, are losing nothing 
in’ selling at the same price. There is no likelihood of an 
increase tor the next few weeks, indeed, if sales are to be trans- 
acted to any extent, these prices must be reduced. The quota- 
tions at Glasgow to-day are as follow s:—Cleveland, 45s 54d cash, 
45s 63d one month; havens; 458 54d cash, 45s 7d one month ; 
sellers, 453 6d cash, 453d one month. Standard foundry, buyers, 
438 94d cash; sellers, 44s cash, 44s 14d one ;month. Connal’s 
Stores, Glasgow (Friday); Scotch, 17,508 tons ; other makes, 7,500 
tons; Middlesbro’ Cleveland, 511,051 tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated July 6th, is as 
follows :—Pig-iron.—The Warrant Syndicate are maintaining the 
price of Cleveland warrants, and those who benefit by this are the 
makers of Cleveland pig iron. The latter are, if necessary, pre- 
pared to book iron just below the warrant price of 45s 6d. They 
can, as a rule, get the preference over warrant iron at equal prices. 
Bessemer is very quiet, but this is not unusual at this time of the 
year. Hematite is slow at 54s for East Coast mixed numbers. Three- 
pence reduction has been accepted for some parcels. Manufac- 
tured Iron and Steel.—Prices are fairly firm, but the demand is 
moderate. Steel ship-plates, £5 17s 6d; steel ship angles, £5 10s; 
iron ship-plates, £6 2s 6d; iron ship angles, £6 7s 6d; iron bars, 
£6 7s 6d, less 24 per cent. Iron Ore.—The hematite market offers 
no inducement to buy ore for forward delivery, and business is con- 
fined to prompt orders. Best Bilbao Rubio (50 per cent. iron 
15s od; Kiiruna and Gellivare (Swedish) ore (60 per cent. em 
A grade, hematite, r7s 6d; C grade, Cleveland, 14s 6d; F grade, 
basic, 14s 6d, c.i.f. East Coast ports. 

Regarding manufactured iron and steel, the Jvon and Coal Trades’ 
Review writes: In finished iron and steel business is fairly brisk, 
taking the situation as a whole, and the belief gains ground that a 
substantia! access of activity may be expected in the near future. 
Asa result, the market appears to be moving in favour of pro- 
ducers, and prices are firm generally. In the rail trade the 
makers are busily employed, and have is no lack of orders, 
so that this branch of manufacture promises to remain one 
of the most flourishing for some time, although it is thought 
that any attempt on the part of the Rail Pool to raise prices 
unduly may check railway extensions. it is said that the agree- 
ment now arrived at excludes British and European makers trom 
the whole of the American continent from the Great Lakes down 
to the Straits of Magellan, thus carrying the Monroe Doctrine 
into commercial affairs; but, on the other hand, although we 
lose some South American trade, other markets of the world, 
such as British South Africa, India, China, and Japan 
are, perhaps, of more importance, and the arrangement 
may possibly not be altogether to the disadvantage of English 
manufacturers, who doubtless feceive adequate compensation in 
these and other directions. Heavy sections are still quoted at 
about /5 5s per ton, and it is in these that most of the business is 
done. Light rails are not so freely bought. In regard to ship» 
building material.there appears to be rather more doing. Steel 
ship plates are still at £5 17s 6d, both on the Tees and the Clyde, 
and a Scottish Association figure for steel boiler plates is 

7S Od. 

The improvement in the Newcastle coal trade has, it is pleasing 
to note, also extended to Cardiff, but Lancashire seems to have 
been missed in its passage. Of course, the troubles in the Black 
Sea have had some effect on North-country shipments, but, never- 
theless, there is now a much brighter outlook than was the 
case a month ago. Quotations are about as follows: Best 
steams, 9s 3d to 93 6d; seconds, 8s 3d; unscreened, 7s 6d; 
smalls, 4s 9d to 5s od; best gas, 8s to 8s rgd; seconds, 
7s 9d; Durham bunkers, 7s od to 8s, f.0.b., Tyne Dock; 
coking coals, 8s 6d to 9s; foundry coke, y6s to 16s 6d, 
Were it not for the large stocks—steadily accumulating of late — 
the prospect from the point of view of owners would be most 
promising in South Wales. Expecting further falis, buyers have 
waited too long, as an increasing demand now, of course, to be 
anticipated, will have a contrary effect on the market. Although 
trade in house coal is far removed from brisk, quotations are, as 
will be seen, unaltered. Steam coal: Large, very best, 12s 6d to 
138; best seconds, 11s 9d to 12s 3d; large, seconds, 11s 3d to 
ris gd; drys, 11s 6d; smalls, best, 8s 3d to 8s 6d; good 
ordinaries, 73 9d to 8s; smalls, seconds, 7s to 7s 6d; 
smalls, inferior sorts, from 7s. Bituminous coal: Households, 
best, 148 9d to 15s 3d; households, seconds and other sorts, 
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| bales, and the quantity of American cotton reported at sea for G° 


= 


vuly 8, 190 
from ros 6d to 13s 6d; No. 3 Rhond ahs 
Trouble seems to be brewing around Senchns large, 138 94 


short time now worked by the men. As no good 1h Owing to the 








accrue to them, even in the event of a cessation. it 1 et Would 
that matters will not come toacrisis. The state at to be ho 
than heretofore, and demand for all descriptions is ett ade is worge 
Quotations :—Manchester district: Best housefire — oor. 
148; seconds, 12s to 138; common, 8s to ros: furnace ene to} 
8s 6d or 9s; best engine slack, 7s 9d to 8s 6d: anenia Oals, 83 to 
7s 9d; common, 5s to 5s od at the pit. wees, 73 3d to 


















THE COTTON TRADE 





LIVERPOOL, July 7. 

The demand for cotton on the spot has fallen : 
this week. Estimated sales, 39,000 bales, Of wpensiderably 
bales are American, 3.400 bales Egyptian, 2095 sa 
Brazilian, &c.,140 bales East Indian. Of these 3,000 bale ae 
for export and speculation, and 36,000 bales for the trade 
Imports, 76,519 bales, includiz:g 69,037 bales Americar 
3,177 bales Egyptian, 3,274 bales Brazilian, &c., 1,031 bale 
East Indian. In American a limited business has been dem 
but quotations of middling and below are advanced 67 lar 
good middling and fully good middling, 65 points : a 
middling fair 63 points; middling quoted 6.01. ‘Sea Island has 
been neglected. Brazilian has been in moderate request, {reel 
met at the quotations, which are raised 63 points, "Rough 
Peruvian has been generally neglected. Moderately rough ~ 
been in moderate request, freely met at the quotations. In smooth 
quotations are raised 67 points. In Egyptian, a fair business has 
been done at hardening rates, and quotations of brown are raised 
7sd, Upper 3d, Joanovich raised 4d, and Abbassi #d. Fully goog 
fair brown quoted 7gd. In Indian, only small business has been 
done, but quotations are advanced }d to Yd. Alter a week of 
considerable excitement, owing to the Bureau report being so much 
worse than expected, futures close easy, 55 to 59 points higher 
this being some 17 points below the highest touched. July, 5.19: 
July-August, 5.79; August-September, 5.79; September-October, 
5.80; October-November, 5.79; November-December, 5.79: 
December-January, 5.79; January-February, 5.79; February. 
March, 5.79; March-April, 5.79; April-May, 5.79; May-June, 5.79. 
Egyptian futures are 33 to 40 points higher. 

CURRENT PRICES, 
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| i> { 
lg | e ' Same Period) Same Period 
| 5 | § fy 1904. | 1905, 
Descriptions i be siflagadialy 
'3\3\3 % 88| 83 88 
3a EE lea \s | Ras 
American. ajd/a@iaidiajaidida'iaig 
Sea Island eeeve ..-per lb oe 93 oe iS 14 " 2 | . 7 if sei" 4 
Peper eteeeee Ora GO LM'Miad GM MF GG LM Git bLigy 
American ..... éesesadedl 5°51 5°67 5°85 6°01 6°17 647 , 6:04 6°22 6°46; 594)6% gy 
Brazilian. iMid|MF Fr. |G F Gd Fne MF Fr.| Gd. MP Fr. ga, 
Pernambuco, &c ...... «- | 581 617 643... | .. 616 648 .. GOH ,, 
TED i acesvonedenscscee ve |SUTG1L 633 2. | .. 612.642 .. 668 ,, | 
Paraiba ....... pisbersvs ve SIT SLL 633 .. oe 612/642 .. G20 ,, 
Rio Grande ......-+--.- | 2/577 @1l 633, <2 | 22 612 642 «. | oma 64 © | 
Maceio .......cc00eeees oe |577 611 633 oe | ve |612 642 ..  GMION ,, | 
Maranham ..........+- +o (577 G11 G33 «. | .. 612 642 .. 1622648 ,, | 
Egyptian | Pree | 
Saini sitecensayecune. ve [oe | 688 UR Bis 8th] .. 6k 78 55 8 
Upper Cor erereessece eel ee) of ee | 88 i i, Tx oe *e | 78 oo 5 § i 
Smyrna, Greek, &c. ....| oe |e | ee | ve) ee | we fl we ee te 53 
Tahiti Bea Island. Be ode etc Lat 
ahit SIAN .oceee eo | co | eo | oe ee ce I] eco | eo |.e2 | oo | ioe F 
Peruvian—Rough ......| ee | ++ | + 9°45 9°80 1040| ...| -. 1050 ., ‘gio *S) 
Ditto Mod. Rough cokes | 7°10, 810. 9°00 ow |] (8:45, 9°85 “6-18 nol 
Ditto Smooth ........ 5°63) 6:19 6°43 6°58 6°73 620 6°40 6°60 650%" 1) 
Ditto Sea Island.:....| ++ | + a a oo | 10) + S| 
African ......-+.+. vessel oe | se [445,515 5°80 665) .. | 5°20,625, .. Fe SR} 
East Indian. GFr| vor 34d,\F G Fne 8'tn | ror Gd.|Fne! ror 9 Poe} 
Surat—Mac. G'ndS pa | 60 Lise | ce wei] | gyi Phil aig| 
” », Broach} »- | s 5 | 538 eo! » | Sia} 8 | ofl | 
Sawginned Dharwar. . Hi a Bet ce |.ne |} aad! ais s¢ i ‘a # a 
Bhownuggar ........ 444) 4 $84, Sie Bie + | SHH Gi BOE ae 
M.Gin'd Bhownuggar att 4¢a 448! .. See oo.) 4a 4 | Say, A) 
Gemreweiies, Ho. } .. 44a) 4 | iH ri se oe || 48 | ; 4 Ss, ares 
0. 6 «| of ee { os || ee 3) ee | } 
M. Gin’a Oomra, No.1) 448 4 H Sf Dh oe | 42 4 ba ft 
oOo, oo | ee | FTG) , ee H} ee | 33) Hh os | y, 
M. Gin’d Khandeish..| .. 48 44 44. | c. || 443, 445 «=, SH Ss 
Bilatee eer eesereesere oe ate ata ai coil] «| 98] aie OF 8 | 
.M. Ginned Comptah ° 4h) ee 46 | ee | oe ee ee | 43 ; oe | ee 4 hd 
Bagalkote.. eovcccecace ee oe 443 ec | ee | ce oe | 4 3| coal ae} . 
Boinde ....... ceseege] oo] oo | Maa] 4a 4h / ll 3. | 4B] 484) oe | 
Machine Gin’d Scinde) .. |... |». 43) 4% 48 | | a: | 433) so 
Reng nenetirinsendenss 333) 435 433 413i 4g 4g 44 48 4h be i 
Machine Ginned Bengal| ..'| .- | 422] 42%, 4g 4g'| «=| 44| 433] <5 
Madras—Tinnivelly ....) § Si ve | oo | #0] Sie t “ Rat: é' 
= é jee | oe tl oe | oat) oo *™ Helo! 
Commilla ....0..0.eee0- 02 (Nod) 54 | se i]. {Nod| Sia]. /BS) 
ope fee | ES | Baile ve] ee iiss * 
imports, Exports, Consumption, &c. 
June 30. Ine. of 
Coes ee , Dec. 
1905. » 1904. Bales 
Bales. ~~ _ Bales. + 66196 
Imports from Jan. 1..s.ss+2 2,251,890 «+++ 1,589,945 ++» 1) passa 
" ” Sept. Resiconse 4,266,141 eeee 3,100,609 — + 55568 
Exports ” Jan. Ba dccvece 263,185 eevee D oes + 95,308 
” ” Sept. Livocscee 360,885 eave 335,513 eave + 562271 
Consumption ” Jan. decodonse eove 1,416,952 oe 740,19 


1,979,223 
Stock” ” Sept. Licences 3,282,100 Peron 2,541,906 fers ; 355,700 


ce BHO520 2... 484,820 were TO aod 
The imports tor the week ending June 30th amounted to 7138) | 
: s inst 
Eritain (including cable advices to a is 129,000 bales, 43% 
35,000 bales at the corresponding period last year. 
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MANCHESTER, July ©. 
This has been an extraordinary week so far as regards raw | 
American cotton. On Monday evening last the Washington 
Bureau reported the condition of the growing crop at 77, which 
was considered an adverse statement. This report sent up | 
cotton immediately to a considerable extent. On Tuesday Man- | 
chester was quite upset by the higher prices in Liverpool. Busi- | 
ness since then has been quite irregular in piece goods and yarn. 
Scarcely any business has been done. To-day American cotton 
ig rather easier, but things are altogether unsettled, and until 
prices can be adjusted abroad, trade on ordinary lines is hardly 
expected to take place. As will be seen from our table below, | 
there has been a great rise in price. Buyers, however, are not | 
following, and it remains to be seen how matters may develop 
during the next few weeks. In the meantime, Manchestei oes 
not believe in the Bureau report, but, of course, she has to deal 
with matters as they stand. If the new crop be a very small one, 
and value be kept up as at present, trade abroad, especially in 
India, will, it is feared, be restricted, and this will affect the 
staple trade of the County Palatine of Lancashire. 
(I.) Comparative Statement of the Cotton Trade. 
Eee ee 
| Previous Weeks in 1905. 


'Price,| 
it July| Price, Price,|Price,|Price,|Price, 


i 











, 6. \{June peene  anar trae tame 
| 1905.} 29, | 22. | 13. | 8& | 1 
ES TT | <r _—_—_—_—o oO 
-s dis dis dis dis disa 
Raw Cotton—Middling American.per Ib 5°89, 5°32 491) 468) 459) 483 
— Good fair brown Egypt.perlb 0 af O Tk O 6H! .O 648) 0 ' 0 oy 
Yarns 32's twist..... dedénebanbend per Ib 9 Slo ke O 82x! 0 742) O TH? 0 
— 40's weft ......... eseeeses-porlb 0 9; 0 Oil ous OL Cc 8) 
— 60's twist (Egyptian) ......per Ib) 0 14 0134 01311013 013 013 
32-in. Printers 116 yds, 16 by 16, 32’s and | | | | 
Miividies« sawehiveviversckdureudes 1669 1511 15 9 15 6115 6 15 74 
%-in. shirtings 76 yds, 19 by 19, 32’s and } | 
WED cassedencs ebesaedonsesleeoeee --» 15 9 15 2/15 O (14 10414 104;15 0 | 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 5,8 0) 71) 7 10) 7 104 7 1g | 
39-in. ditto, 374 yds. 16 by 15.84 lbs ..... 7 44 7 O%' 6 114' 6 108' 610K 7 O | 
e ee ee ee 


_. {IL) Compared with Previous Years.* 


— os eet 


|Price,. 
it July, 


ate ' 1904. | 1903. | 1902.| 1901. | 19¢0. | 


Corresponding Dates in 


—— 














| 
: |e 4 sdisdisdisdaea 
Raw Cotton—Middling American.per Ib} 5°89 6°16 632 495 459 576 
— GoodfairbrownEgyptn..perlb 0 7% 0 6%) 0 /0 78 0 580 6} 
Yarns—32's twist ... seoeee-perlb C 8tx'0 84 0 88 O78 0 7h 0 8 
— Wsweft ..........-6--perlb 0 9)0 9/0 8) 07% C i 0 
— 60's twist (Egyptian) ....per lb 0 14 | 0 12g) 0.148 0 124! 0 103 0 i 
32-in. Printers, 116 yds, 16 by 16, 32's and. | | 
Bliss» osmosed hineseideieebuadiady wees (M6 9114 314 6 13 012 9:13 3 
%-in. shirtings, 76 yds, 19 by 19, 32's and. | 
40's (15 9 13 7413 10812 6 12 3 12 9 


Sivisebthdcstabtsasadhon evecvesstae 
38-in, ditto, 38 yds, 18 by 16,10 lbs......:8 5,7 747 7/610 6 8/7 0 


32-in. ditto, 374 yds, 16 by 15, 8plbs ....|7 4416 8 6 7/510 5 816 0 

* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 

Messrs Neill Brothers, in their usual circular, state that the 
excitement in the cotton market, and the diligently fostered 
anxiety, and even pessimism, as to the next crop, have with- 
drawn attention from old crop movements. These are, how- 
ever, going On upon a surprisingly heavy scale for this time of 
year, and during the past four weeks no less than 429,000 bales 
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have come into sight, against 126,000 last year. No one now 
doubts that the growth of 1g04-5 must have been almost, if not 
quite, 14,000,000 bales, and the present rate of delivery makes 
it probable that the commercial crop will come out at about 
13,250,000 bales. These things are now recognised, but are only 
regarded as evidencing the hugeness of the demand, which con- 
tinues to absorb such masses of cotton, in spite of the high 
prices and apparent indifference of holders. The figures available 
leave very little doubt that the season’s takings will exceed 
12,000,000 bales of American cotton, yet such is the activity of 
trade that it now seems doubtful whether takings of 124% mil- 
lions would add more than 500,000 bales to the opening mill 
stocks. In other words, it now looks as if the history of this 
remarkable season will show a growth of about 14,000,000 bales, 
a commercial crop of 13,250,000, spinners’ takings of 12,250,000 
or and actual consumption, perhaps, as anche aS 11,750,000 

ales. 

With regard to this season’s crop, Messrs Neill remark—In 
years of low June condition the subsequent loss is generally less 
than in those of high June condition, and it may be noted that 
although at the end of June, 1g00, the Bureau only called the 
condition 75.8—against 77 this year—yet the yield came out no 
less than 0.41 bale per acre, and this upon 30,000,000 acres 
would give 12,300,000 bales, while should the crop give so small 
a yield as only 0.37 of a bale per acre against an average of 0.40 
of a bale for the past ten years (which included several very small 
yields), the total would be 11,100,000. Thus, even granting that 





| the present condition of the crop is disappointingly low, if we 


remember that we shall start the new seasdn with an excess of 


| over two millions of bales on hand, we need not despair of having 
| a sufficient supply for the coming season. 


Just before going to press we have received a cable dispatch 


| from Mr Henry Neill saying that while he, of course, cannot 


estimate the crop at present, he considers that its condition 
must have improved at least.5 per cent. since a month ago. 








THE WOOL TRADE. 


Messrs Jacomb, Son, and Co., writing on the 4th inst., state that 
the fourth series of sales of colonial wool commenced here this 
day, with only the small available total of 119,000 bales. The at- 
tendance from all quarters is a very Iarge one, and competition 
exceedingly animated.. Three catalogues, comprising 8,771 bales 
of a moderately representative character, were offered, and an 
all-round improvement in prices has been made. As compared 


| with the closing rates of last sales, the average advance for 


merinos and fine and medium crossbreds is 5 per cent., while 
coarse crossbreds have appreciated fully 10 per cent.. The few 
lots of South Africans sold at last auctions’ currency. Since the 
close of last auctions there has been very little done in this 
market, but stocks have been gradually reduced in manufactur- 
ing centres to a very low ebb, and, with the nearest approach to 
the prospect of a famine in wool during the next few months 
ever known, holders are sanguine as to the continuance of these 
high prices for some time to come, notwithstanding the peculiar 
position in which manufacturers are now placed, owing to their 
inability to raise their pricés in accordance with the gradual 
advance in the cost of the raw material. The home clip is being 
cleared off as quickly as possible, at prices which have not been 
known for almost 30 years. The present series will only continue 
until the 14th inst. 

Messrs C. Balme and Co. write, under date the 6th inst. :— 
The scarcity of raw material, both fine and coarse, which has 
been such a marked feature in the wool market of recent years, 
has during the past few months become more aeutely felt than 
ever. Not only are stocks of crossbreds in Europe practically 
exhausted, but manufacturers’ reserves of merinos are also un- 
usually low, in spite of the fact that supplies from Australia this 
season have been over 200,000 bales in excess of last. Meantime, 
producers of all classes of goods, whether tops, yarns, or tissues, 
are unable to obtain adequate prices for their output ; indeed, so 
strained is the position, that each successive stage of manufac- 
ture is attended with increased difficulty. This state of affairs 
has, of course, led to a considerable curtailment of consump- 
tion, which at present is below the normal; nevertheless, raw 
material is so extremely scarce, that prices in the manufacturing 
districts continue to “harden. In these circumstances, buyers 
are operating with great caution at the current sales, and are 
restricting their purchases as much as possible. Values for 
merinos, however, have in average improved 5 per cent., the 
advance being most marked on the better classes, which are 
occasionally 7% per cent. higher, while short and fauity els 
are not quotably dearer than at the close of last series. The best 


realised unusually high prices at the previous auctions, have 
not appreciably hardened, but poor-conditioned lots of similar 
quality sell at 7%4 per cent., and the coarser growths at ro per 
cent., above May parity. Lambs’ wool has advanced 7% per 
cent. The finer qualities of scoureds and slipes are par to 5 
per cent., and the coarse descriptions 7%4 per cent., dearer. As 
regards South African wools, the better classes of greasies have 
improved 5 per cent. Scoureds are also the turn dearer, but for 
short, faulty greasies and fleece-washed parcels prices show no 
quotable change. As compared with the rates current at the 
end of the May series, we quote :—-Super snow-whites, %4d per 
lb dearer; snow-whites and scoureds, %d per Ib dearer; fleece- 
washed, par; grease, light, combing and clothing, %d per Ib 
dearer; grease, heavy, combing, 4d per Ib dearer; grease, 
heavy, clothing, par. 
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Number of Bales sold, 

Date. Bale Pmpt. ToHome ToForeign 
July. Selling Brokers. No. July. Buyers. Buyer3. Total 
4 ..C. Balme and Co. ........ 1 .. 18 ....° 900 .... 800 .... 1,700 
Ronald and Go...) 1... eee 2200 wove 900 weey 3,100 
Dorxat and eel ee ** eere eeore eere 4,890 
5 .. 4. Schwartze and Co. RP ee . cere 3,285 cece 2,760 cere 6,045 
Jacomb, Son and Co....... 1 2. 19 seve 3,250 2... 2,150 ...- 5,400 


In London, as in the country, wool prices soar higher and 


not touched since 1891, with the exception of the speculative 
boom year 1899-1900. Forties crossbred tops are at 16%d to 
17d, which, again, carries us back to 1895, and we have to go 
back nearly as far to find Lincoln hog wool at to-day’s price. 
Are these prices stable? If so, then we are in for a long period 
of ‘restriction and suffering. Competition for work has wiped out 
profits, and presently the weak firms will stand the strain no 
longer. But with dear cotton, there is less prospect than ever 
of a slump in wool. It would seem, therefore, that the adjust- 
ment must come either through organised stoppage of machinery 
—the Lancashire method—or through the crushing out of a 
proportion of weak and out-of-date concerns. Business is out of 
joint here, and there is no immediate prospect of any change 
for the better. 





THE LEATHER TRADE. 

The interruptions to business caused by holidays and half-yearly 
stock-takings have continued to affect the demand for leather 
during the past week. Butt and bend sole leather is still rather 
-slow of sale, but owing to the short supplies of bellies and shoulders 
parcels offering at reasonable figures are readily taken. In some 
-cases the prices asked are excessive, and extreme quotations for 
forward delivery have retarded business. There is a rather better 
-demand for Australian sides, and with the small import stocks are 
now in exceedingly small compass. Quotations for E.I. tanned 
leather are unaltered, supplies of light descriptions are short. 
Basils are wanted, but there is no improvement in the supply. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “‘ Postscript.” 
Mincing Lane. 

SUGAR.—The general tone of the market during the week was 
fairly steady, and though the inquiry on consumptive account was 
not fast, a fair amount of business transpired in most directions. 
‘Raw kinds were in generally quiet support. To refiners, firsts, 
basis 88 per cent., sold r1s 24d; and second runnings, basis 75 per 
-cent., at gs 14d, f.o.b. terms. The world’s visible supply at the 
moment is estimated at 2,358,000 tons, as compared with 2,694,000 
tons at corresponding period last. 

Home Rerinep.—Cubes were dealt in to a moderate extent at 

| previous rates. Tate's, No.1, 21s 104d; No. 2, 21s 14d. Pieces 
experienced a fair inquiry, yellows ranging from 16s 6d to 17s 6d; 
and whites, 18s to 19s. Lyle’s granulated and white crystals, 
.208 44d and 193 44d; yellow crystals range from 183 to 18s 6d, as 
to make. ‘ 

ForeicN Rerinep.—Cubes easier, with a quiet trade. 
W.S.R. prompt, 158 9d; S. and T., 153 6d; Meyer's, 15s 6d; 
F.M.S., 158 3d; Say’s, 16s, f.o.b. Continental granulated was 
dealt in toa fair extent, but values, after advancing, became weaker. 
‘Ordinary first German brands, ready delivery, sold 13s 3d to 13s; 
first marks, July, 13s 3d to 13s; August, 13s 3d to 13s; October, 
14s gd to 11s 63d ; and November-December, 11s 39d to 11s 14d, 
f.o.b. terms, 

Beet declined on selling pressure, and business moved quietly. 
July sold rrs, 11s 2d, and 10s 93d; August, 11s 1d, 11s 34d, and 
1os 6d; September, 10s gid, ros 103d, and 10s 1d; October, 
gs 10d, gs 104d, and 9s 63d ; November-December, gs 64c, 9s 73d, 
and gs 44d; May, 9s 93d, 9s ro$d, and gs 83d, f.o.b. Hamburg. 

CANE-GROWN.—In auction, 2,290. bags crystallised Trinidad 
were offered, and only a few sold, middling yellow at 17s 91, being 
3d under previous prices. By private treaty, 1,co9 bags crystallised 
Trinidad and Barbadoes sold at 18s, and 1,000 bags medium dull 
yellow crystallised Demerara at 17s 7$d per cwt. 300 bags 
crystallised Trinidad sold by private treaty at 173 6d per cwt. 

Imports and deliveries of sugar into London from January rst 
to 1st inst., with stock remaining :— 

1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 

Imported .......... 92,250 .. 105,780 .. 80,680 .. 123,540 
Delivered .......... 86,800 _. 102,910 .. 88390 .. 92,690 
Stook,............+- 350540 .. 36,760 .. 39,430 
Stock U.K. ........ 79,190 .. 103,370 .. 112,280 
Cane jaggery.percwt 10/ .. 7/6 .. 70 .. 6/6 
Beet, 88 %, fob. .. IlO/I1g.. 95} .. 


Java afloat ......... 13/ -» 10/9 -- 9/4) .. 8 
RUM.—Market steady, but trade is still of a slow nature. 
GLUCOSE remains quiet, spot liquid being quoted 10s 6d per cwt, 


COFFEE.—Supplies offered in auction this week were small, and 
experienced a fair demand at steady rates. Of East India, Mysore 
sold: fine bold greenish, 748; bold brownish and greyish, 52s to 
538; middling, 45s to 52s; small, 40s to 44s 61; peas, 52s 6d to 
67s 6d; Coorg, bold, 49s to 51s 6d; medium, 46s to 47s 6d; small, 
428 to 438 6d; peas, 52s 6d to 57s 6d; Naidoobatum, bold, 48s to 
558; medium, 46s 6d to 47s 6d; small, 43s 6d to 44s; peaberry, 
508 6d to 53s. Costa Rica: fine bold blue, 74s 6d to 75s; fair to 
good bold, 57s 6d to 64s 64; low middling to good middling, 45s 
to 6os 6d; smalls, 37s to 458; peas, 51s to 75s. Guatemala: fair 
-old, 503; smalls, 41s 6d to 42s 6d; peas, 553 to 563. Nicaragua : 
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The following is a list of the London Colonial Wool Sales, which | 


seeenees on July 4th, being the fourth series this year :— 


| 
i 
} 


| 36s od to 36s 74d and 37s 6d; May, 37s 9d to 385 ie a7; March, 


} 
Our Bradford correspondent, writing on Thursday, says :— 


higher. Merino tops are at 2s 214d for sixties, a price they have | 


LL, | SL ee ec nSGeneSeNennen 


—— 


THE ECONOMIST. [July & 1905, 


fine bold, 80s 6d; good middling, 53s; small, 


berry, 81s. Vera Paz, good and fine bold, 863 +5 Od to 438; 


to 1055, 


pea. 


| fine colory, 112s to 118s. For future delivery, the market Jamaica, 
| and a good business was done, including July 


dvanced 


at 35 : 
September, 35s 6d to 36s 6d; December, rece to 368 14d; 


Imports and deliveries of coffee into London fr, pa 

to arian with stock 3 same date :— On from January rs 
; 1904. 19 
ee a 
Imported........-. 31,760 .. 34,440 .. 37,880 ., 3gme 
Delivered, home use 8,330 .. 8140 .. 8759 “" ro 
»  export.... 22,450 .. 13,620 .. 15189 "° oa 
BbeOK secsecsccoce GllO .. 4500 .. 33390 ‘me 
Santos Coreg. nee 

‘The London Produce Clearing House, Limited, supply th 
followine quotations for good average Santos coffee :— Pply the 


July 3. | July4. | Iulys. | Suly6. | Juipy 
| —_—-— 8 


10 30 2 3 103023) l0hay 
M om. p.m. am, pm, 


ee 
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Mar. 5 TA 6 36 9 
May (37 0 (36 108/37 0 |36 10$!36 103/37 3 37 6 
Registered during the week, 48,250 bags. ae. 

COCOA.—At public sale moderate supplies met a very slow 
demand, the tulk being bought in. 1,129 bags Ceylon: few lots 
dull red sold, 57s 6d; lean, small, 50s; broken, 53s 6d; native, 46s 
to 46s 6d. 1,082 bags Trinidad, tew sold: fine red, 58s 6d to 61s: 
good, 563 to 57s 6d. 1,303 bags Grenada: fine, 54s 64 ; good, 538. 
fair, 528; pale, 50s to 51s. 427 bags Jamaica: fermented rej, sold. 
53S; tair ordinary pale, 47s 6d to 48s 6d. 8 bags Dominica, red, 
528 6d. go bags Costa Rica sold, 53s to 548. 110 bags Tumaco, 
43 bags sold, 61s per cwt. 205 bags St Lucia, 34 bags Surinam, 
452 bags Guayaquil, 17 bags Colombian, 72 bags Puerto Cabello, 
and 118 bags Honduras bought in. 160 bags Guayaquil, ex 
auctions, sold, 70s to 75s per cwt. 

Cocoa ButTER.—500 cases Cadbury’s sold, 1s od to 1s ofd, 
average being 1s 0;,d, against rather over 1s 0}3d last sale. At 
auction in Amsterdam to-day, Van Houten’s averaged 67 350, 
against 64°15¢ last sales. 

Cocoa SHELLS.—1,168 bags sold: A, 80s to 82s 6d; B, 85 to 
87s 6d; C, 150s to 152s 6d; D, £12 10s to £12 12s 6d per ton. 

TEA.—-Only 3,000 chests Indian were brought forward this week, 
consisting largely of new season’s Darjeeling, and steady rates were 
secured, though competition proved rather quiet. Pekoe, comma 
to good, sold, 5d to 11d; broken, 5d io 114d; fine, 1s 2d; souchong, 
43d to 7d; orange pekoe, 5$dto 1s 2d; and broken orange, 7{d 
tors 2d per Ib. Ceylon sales of 26,609 packages evoked good com- 
petition for most qualities, and full to occasionally better values 
were obtained. Pekoe, common to good, sold 4jd to 94d; broken, 
5d to 10d; orange, 54d to 11d; broken orange, 6d to 1s _ 1d; pekoe 
souchong, 44d to 63d per lb. 2,800 chests Java cleared readily at 
full rates. Pekoe, 44d to 64d; ditto souchong, 44d to 54d; orange, 
4d to 8§d; and broken ditto, 54d to 114d per Ib. 

RICE.—Market about unchanged. A steamer cargo, rough 
Rangoon, July-August 15th shipment, sold, at 6s 6d, to Germany. 
3,500 tons ditto, July-August, realised 6s 74d to Gothenburg. 

TAPIOCA remains slow. In auction, 526 bags flake and 159 bags 
medium pearl offered and bought in. 

8aGO.--Nothing offered in auction on Wednesday last. 

ARROWROOT quiet, no supplies being catalogued. 

BLACK PEPPER. — Only a moderate amount of business was 
transacted, quotations, however, being steady. Fair Singapore, 00 
spot, sold 5#d; August-October, steamer, 54d per Ib. In auction, 
86 bags Singapore and 408 bags Aleppy were offered, and bought in. 

WHITE PEPPER quiet of sale, but steadily held. Fair Singa- 
pore, on spot, 83d; Penang, 74d. At public sale, 162 bags Singa- 
pore were partly sold, at 84d per Ib. 

CLOVES, after being dearer, became quieter. Zanzibar, August- 
—— ald, 58d to 54d; and October-December, 5$4, 574, and 
5 r 

" ene —t75 bags were catalogued and partly disposed of at 
27g¢ per ib. . , 

UTMEGS.—A few packages West India offered sold: 715, 
mouldy, 1cd;° 83's, 83d; and 103’s, 6d to 64d. 58 packages 
Eastern, few lots found buyers, defective at 64d to 10d per Ib. 

MACE quiet, and no supplies were offered at public sale. 
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GER, in limited supply, sold very quietly at public sale. Of | ditto, £32; fair brown, ditto, £31 ; good seconds, July-September: 
scan Jamaica few sold, ‘fair bright at 51s, and of 180 | £34 to £33 158; P.C.M.R., August-October, L36. one G.H» 
packages Cochin few realised 18s for mouldy. 31 bundles cuttings No. 1, on spot, £38. New Zealand steadily held; good fair, in 


went at 178 per cwt. ; craft and due shortly, changed hands at £26 103; and fair, in 
f affairs characterised this market during | 




















: ft, at £24 7s 6d, c.f. and i 
—A quiet state oO cra 47 , c.f. and i. ; 
a" neral tendency was somewhat unsettled, and SHELLAC.—There has been a fair amount of trade doing in spot . 


s nd ge 

eal consequence of different estimates received respecting the parcels, and full to dearer prices were obtained. Fair free T.N. 
Indian Government's first forecast, which is due on the r2th inst. | amenes oon 1503, and G.A.L. garnet at 130s for blocky. For 
Native, first marks, old crop, on spot, sold, {19 10s; ditto, new, | future delivery, T.N. standard, September, sold at 150s to 158s ; 
guaranteed July, £19; August 15th, guaranteed, £18 to £17 17s 6d; | — spre to DEEN y 

without guarantee, £16 153; all August, £16 12s 6d to £16 10s; AMBIER dull during the week, with small sales in July- 
September, £15 158 to £15 58; October, £14 128 6d to £14 5s; and | August steamer, at 18s, c.f. and i., delivered weight terms. 
| Daceas, August 2nd to 3rd, £16 128 6d to £16 10s, c.f. and i. aumaieaes no improvement. B. and S., &c., om spot, 
| HEMP.—A steady inquiry predominated for Manila parcels, | INDIA-RUBBER steady.—Fine hard Para, on spot, quoted 5s 7d 


a nan 


resulting in a fair amount of business, a steady rates. Fair | per Ib. 
current, on spot, was dealt in at £36 10s to £37; ditto, April-June, | METALS.—The standard copper market remained i i 
“46 tos; ditto, June-August, £36 10s; superior seconds, April- | state on Monday, atabbuantiog Snconstiie Amdslent adem 


£3 =: di 3 
une, £35 10s to £35 158; fair seconds, ditto, £33; good brown, (Continued on page 1145.) 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, FRIDAr. | DRUGS—{Con.) 8 ds a (Iron, perton—(Con.}—£ 8 & 8 | SILK—(Con. ; 
ARROWROOTperlb 8 a 8 4 io wecnttraccsaee 60 ll 0) Hails. steel, f.0.b. | China—Tesatice, Supr 0 4 0 4 GEA—duty 8d per Ib. 
ARROW Rom. vofn 0 1 0 34|RhWb.,China,frtofin 0 7 $ 9) | Welsh Ports -... 6/010 610 Tsatlee. 58 6,0) -aeee 
Bermada . 15 1 6 | Senna pods ........ 1g 0 $4) DoMdlsbrof.o.b... 0/00 0/00 | Blue Elephant .... 2300) gmmor ......, -» CHO % 
Naal midtofine .. 07 0 6 | DYE STUFFS, &.— | Scotch pigiron,cash = nom Tapssam Kahing. 00 00 | pauumiogood.. 06 0 7 
cocos~det 1d ib | Galls, China ........ 55 0 0 0! Oleveland ........ 45,55 | eins ... < 0000 on - ~ <meta en ie 
* sted. tah cin | Japan, per cwt,... nom | Hematite... .- ; nom Canton ............30 0 22 G | saan oem es 0% 
rinidad, mid WBE 5, 49g | Satlower, Bengal: .. 70 0 0, 0  Lead—Kng.,pie p.tor. 251261350) Tussah -200000000.2 0 9 “D9 nee! 
sc oe... "23 0 72 0 | Lurmeric, Bengal .. 9 6 11° 0 | Foreign, soft ...... 12/12/6 13/10/0| | Re-reeled.......... 0000 “Cc Orange Pekoe 
geeietion snes BO A | Madras... eons 12 0 17 6 | Quicksilver pr. hottie 7716 900 | Japan. 4 tlie oes 
reuada .......-+++ 80 9 8 & | Gambier, block :-.:.: 19 6 0 0 |Spltr..0.B. ........ 21/2/6 0/00 | Italn-Raw,fairMiian 0 0 0 0 hod Opes...» ees ha 
Atrieah. ie" 6) 9) | Llteh, ond. to fair .. 20 0 28 0 | Tin, English ingots. 2410 162 0 | Organsine-Midtoed, 0 0 0 0 | {f,gm,com.tofalr.. @ 44 0 64 
Ceylon, mito ne -- $F Df) 0 |DYBWOODS— — & s @ | Do do bars......142 20 243 10 | Trams, Milan, Sthirdsd 0 0 0 Young liyses «2... 00 a 
Senn ~:~. fo 0 & 0 | Brazil........ perton 510 0 0 |, Straits .,........ 140/10/0 141/00] SPICES-Pepper white—perlb. | Goel tativest 2... 040 @ 
COFFEE _auty 14d per Ib | Festi, Jamaica .... 4/0/0 0 0 | pee er we ens yemens stteverere 0 74 07% Indian mtn. ee 

WOR... ceasecscere | ORC, 1.U, 2... eee : 11 9 | Singapore ...... * og! 

f| Ceglon,am.&lowanid. $9 9 FO |, Lima Wood <<... 9 0 2 0 le Knglish, Sheet 27 0 2710 | Black Singapore .. 0 f° OSH) ip ama ranma. 0 HO S 

| ti dling "75 0115 0 | ood,Campeachy §/10/0 8/0/0 | Antimony, Eng. ton 60 0 0 0 REEDS vc ccevsvies .se 00 00 a 

pyanry ici ade O80 | Honduras’........ 510 618 | OILS—Fish— Penang .......... $666) teem. os 88 
‘Do good to fine... ¢ : = : \ aes a } a pe = . J 8 ee 0 ape 58 of O28 | Pair to good... 0 64 0 ee 

1 | Mocha, long berry .. 8 n seeeeees WOE Guicccnccéacs »—Unwerked— ood to fine ... 09 1:3 

Beet mtberry.... £2 0 91 0 |Sapan Ceylon ...... 60 0 0/| Seal, Pale ........ 20 0 23 0 St SOrt............ 2 141! Finest .......... 

H Jainca.,ga.to tn. ord. 36 0 42 0 | ELEPHANTS’ TEETII—per cwt | Cod........--....+- 21 0 2 5 | RRS aee 0 "4 12 Pebee Geuthous-— ** 6 26 

Bl” Qppenteh cecscesaee 48 0 65 0 | Soft S0lb. & upwards 52 62 0 | Olive—Spanish ....34 0 0 0 Do 3rd ........... - O07 23% Common 44 0 43 
a. 75 012 0 |FLAX—Newcrop, & 8 & 8 |, Mogadore ........ 33 0 34 0| Dodth............ 0 54 0 9  Usefulmedium.... 0 5 0 6 
Costa Rica,ord.tomid 40 0 64 © | | per ton, c.i-f. | Seed, Linseed, p.tor. 19150 20/60} Chips. .......-.++. 02 0 24 Pekoes— ee? 
Good toting ...... 60 0 9 6 Dak cscecswtwedil 28 0 37 0 | Rape, ref.Eng.,csks 23 0 0 0 | Cassia Licnea ...... 40 0 55 0 Common. ....... 0 4$ 0 54 
Central Ametican,gd. Pernau D............ 30 ¢ |. Brown,English.nkd20 5 0 C | Cloves—Zanzibar.... 0 5 2 54 Medium useful..°: 0 sf 0 75 

ord. to low mid.. 40 0 46 0 | Petrs Bjtsky ....... 3410 35 10 | Cotton seed, Urude.. 17/0/0006 | ,Penang -......... 020 11 Fine... ne ee ae 
Mid to fine ........ 47 0 60 0 | FROIT—N we | Do Refined........ 17 10 19/150 | Ginger—per cw | I sig 22k co os So 2m 
Pid fesciycions 41 6 45 6 | Currants .... duty 2s 8 ds d | Cocoanut, Ceylon .: 2810 23 0 | Cashin, cut... 25 0 28 0 TIMBER—Timber& 
Vers Pas.........-- 45 0110 0 | Amalias ..percwt 14 6 16 0 |. Cochin............ 4c 0 0 Do small rough.. 17 0 22 0 wate 
Columbian, ordinary 32 0 340 | Patras ...... .....16 0 25 C | Palm (Lagos)........ 2% 0 0 0 Do washed...... 20 0 21.0,  yycod;Dantaic & : 
Degdordtolowmd 36 0 43 0 | Vostigga ... 2.0.00. 77 0 26 0 | Lard, American... 38 9 40 0 | Bengal............ 2 o eS iPine Himber 61 930) 0 
Domidtofine....44 0 6€ 0 | Gulf... cl. 14 0 23 0 |, Do Enzlish........ 3820 0 0 | Japan ......-.-.-. $634; Gao Sa re 
Banton, fair to g00d 3g | provincial cinases 13 0 14 6 | Petgotme. Ct per 8lbe 0 5 0 Ss ee neers = ss i en “irge Ps Sus : 
avrge, quay terms , Trky, Layers.. 21 0 3 0 | ater-White ...... OG Oe Fe eon tees oe ; 9 
vree, quay Geet en 18 6 18 : | Oil Cakes, Lusd.Eng. 3 Nutmegs, goodtofine 10 2 2 ee ae smal 80 0 95 0 
CHEMICALS— | 8 mebec oak 9% 6165 0 
Acid, citric....perlb 1 2 + 3 | Raisins, dty.2s. per cewt— |, ber ton. -.......; 1/26 7/150 | omalte mediam.. © 6 1 1 | Balticcsk ........-. 60 
Nitrie $200 | Valencia, ord. .... 20 0 22 0 | American (Westrn) 7,00 0/C/0 | Chilles—per ewt.... 39 0 40 0 CEE covecsoese 0 160 0 
ilicade teat Gelcned conthea Steade-- s ds @ | SPIRITS—Rum,ppf.gi.duty 11s 4d Indian teak.......... 10/00 26/100 
Oral, net. 0 9 0 0 | Selected, mezium 9 | 9, 4 “Winseed, La Plata ¢ 0 0 0 | Jamsica,perliq.gal. | Wainsct.lgs. 18ftcube 0.0135 0 | 
Tartar, Bigs.’ ONE OO) spuytetingeras... 40 O12 @ | Bombaypraleibs 0 0 00 | pM s0teOR 21 2 6 Livan Petr wkd os 10 
Ajum,!mmp ........ 515 6/0/0 Ps vexges scans 0 0112 6 |  Calcuttapr4l0lbs 41 3 0 0 Fine marks... ... $0 76) Bwaltt, good 120 @ 0 
Dogiound ........ 200 60 | Sultenas.......... 16 6 $5 0 | | Azoff, Black Sea 0 0 0 0 movers, pest, 2 '3 2 & ee See 
Ammonia, carb, plb 0 3@ ) 3g) Oranges, Valselected 8 6 14 0 | Rape, Calcta, brwn 36 0 C 0 Leeward I sprof 10 13) meen? a ene 8 o i : 
Mariste, white... 28 0 32 D'| pon ordinary .. 7 0 7 6 | PLUMBAGO, Lump— eae. Bee Finland <......... 9 0 1016 
Salphate.......... 12/:6/0 12/12/6 | sbn&S.U.bes,sch 0 0 0 0 Ceylon, p. cwt .... . 20 0 3% 0 | Brandy.duty iis 4d } 9 9 Canada, Ist pine.. 22 0 35 0 
Arsenic, lamp, p ton£2% 0 0 0 | Naples ............ 8 6 10 6) . randy,duty 1s 4d per proof gal. oe 2nd 7 @ 2310 
Powder. per ton 12 5 2220 | Lemons, Pairmo,p.22 7 0 20 0 | BROVISIONS— Mo. Vat. ~~? aa ae 
Ashes, pot, perewt. 32 6 38 °0| Maples ... .pca 15 0 35 0 | Butter—Austlsfinest 6 0 100 0 1891..16 0 0 es 2 9 
Fou! do do. 6 06 | qentan......... 9 0 9 6 | Ganntinn, Smet...) 0 i © | 1905.15 8. 0 3 anton tenes: 7 OS 
siiinntins i- wen 8 tI iene... § 9 70 9 Irish creameries |.102 9106 0 wes S 0 0 | American Spruce.. 715 15:0 | 
Borax Crystals, ewt. 13 0 0 0 | Nuts-—Breelona,p.bg. 28 0 29 6 | Dutchcreameries.. 98 0 202 0 [ist brand ime" 18 9 0 0 _ Dntzcdick 40ftsin, 0120 0250 
sus Cryetals, ewe. Bo 00 GUITA PERCHA. | Finnish «....-.-.. 00-0 0 | imbhde. 1s.. 18 0 0 0), ntze deck. 40ft.3in. 0/12/0 0725/0 
bowler. 18 6 14 0 | GEETA huerperib 3.6 7 6| Russian, finest .... 98 0 93 0 1899.. 12 9 0 0  Staves-Haltic,p.mille220 0250 0 
>» oe 7 6 0 0 | WEMP—Per ton ae 28) Normangy.....::: 94 0104 0 =: 0 0 New York pipe.... 5710 45 0 | 
Dots Zpowder.... 80 6 0 0 |St-Petersburg, Layer 24 0 0 0 | Danish...........; 0112 0 -- 6 © 0 0 | TOBACCO 
Papeete .73 0 74 0 | Manila, tr curnt. spt. 310 9 0 | eee eee es oHe Core sptrite, ot Ag. pd a s one ar * i! 
eo | New 7 and do.,gfv. 26 | , sngd— » 1.0.0, BX. . 0, per youn .. hom 
cae ined 2 "Gg Mem olan day. 26 10 0 © Basen mug Wert 6 9 2 8 | Alte ica duty'pd 13 § 18 8, Viral tat — Con 
Potash, bichrmt, pr | forshipnt Aug ... | 26/6 \ | Continental ...... 48 0 63 0 | German spirits..... 3:3 3 f montosemi-brit. 0 44 0 64 
prib 03 0 0 | 1 g 6/0 0/0/0 | @! 
C as... 0.38 0 3; Coir Yarn, gd. to fine 20 0 25 0 | Manadian ........ §9 0 60 0 SALTPETRE— Colory & gd. to fine 0 ae 
inte... bs 3 ef Common to fair. 1210 17 0 | ,American ........ 00 4 0| Bengal, perewt ..19 3 19 6 Virginia strips-Com- 
acitiphate ..per ton 10/100 11 0 | HIDES,Ox& Cowfith s dad | Heme, irish smwdutas 78 0 108 9 suntis ae + 2% C 26 0 eee : Ss ’ : 
be ae | .English .......... | Oamaslian.......... -O0-P. ewt. olor » to fine 
Temisicet cer 000 cae | alt i ork 8 6 9 , |. American ........ 0 58 0 eatin. bold..... Pee 100 80/0 Kentucky eaf C m- 

4 Soda Bicarb., per ton£7/5/0 0 0 Se ce iaaceoh oe & 0 6 0 7 : Lard—Irish bladders 39 0 {6 0 | Maecassar........ £7/0/0 95/0 mon & middling 0 $ 0 5} 
Crystalsjex shipytn£3/26 3/50 | Australian ._.!.: 04 0 Jo kegs .... G 0-0 Bydney_ .......... £6/14/C 12,00 Good and fine .... 06 @ 8 
Alkali .......7)...€5/150 6/5/0 | MOE nivvcensess 0 4 0 American pails....36 G 3% 3 | . Australian ....£5/00 1000 Kentucky strips — 

Caustic 229° 9°°°*"" 19/100 000 | Dry—B. AL... 0 7 01031, Do half-barrels 0 0 0 G | Bombay .......... £3100 5£/0 Commond&ymidig. € & 0 7% 
Sugar lead white, cwt #32 0 0 0 | Meo 0 0 9; Pork—per 8 lbs...... 8 4 2  SUGAR—per’cwt, duty 4s 2d Good ond Gas .... 9 ¢. 3 © 
erie — 26 0 2610 | Rasspores Penang @ 0 en per “<e | wr ran waetibe + 98 es eta * : 4 g 4 
se wt. Be Resi _ : a (cutting) ..... ‘ 
oward and Bons |.) re: 2 ewe Miedo ck ce 4 0 4 g | Brit.W. India,syrups 12 6 17 & Java (cigar purposes) 010 2 6 
‘ s Crystallised| ...... 17 6 19 0 
Per Ce vials ...... 141 ‘i sansibar paanp ann 0 3 0 a ametee 8 3 3 Surinam, Crystals 0 0 0 0 — . oan . 
ee ee 10 i2 East Inaw...... 0 6 1 3 seeeeees | Penang, Gr. & wh 
German, Mnfactrs’ 0 1c Mauriti OMIA conse cere eee ang, Gr. & white 0 0 0 0 0 % 010 
Hediintland "= $st @ 8) Madagmear'-.- 9 Sf gg) Engin Chad e 0 74 0 | sagseeye Gane 118 0 8 “$33 
ate Copper,pet.19/10/6 2000 | pORPEB.-..-...-... 0 54 0 72 Guited States .... 0 0 0 © | Manila, Tollo...... 0 0 0 0 | eas 
Pn a 600 0 0 | om ‘ ete ag a - 00 o8 = ae 0000 s3 $8 
Vermiiiin eipesccs: 3? 76 | HORS, Di acelance Bist 7.00 ew Healand...-.. 80 0 §5 0 ee 3 $3 8 | 
on,Chineseplb3 0 0 9 | 1903 ...........20. 60/0 7 rench ...... 6610-0" "00 ey 
Seton — | Tealian 5.....0000. : 6 6 8 8 | Revptinn crystallised 0 0 209 5 0 
COOHINEAL ...... 1 ° ; 7 | Foreign ......---. S100 800 | Hungarian . 63.70! ee hea 2 Se 
coTrToN— | INDIA-BOBBEE—Ib 49 § 0 | Javaafloat..........13 0 0 0 “4 9 6 0 
Sci ct © ane 0 [taggers 8° a ee RoR 
Best,perton 00 0 0 | | Reringp— oe 
: 6 : . 1210 13 6 
paoGs— hee Violet 3 3 3 §)Moutm 7% 7 sot Gates Not 440 0 210 15 0 
Acts Fine B.L pewt 20 0 800.| Low to ordinary 212 2 0 00 Do N 400 a 9 =e 
ance! Caustte.; 2 8 38 9 |MulinaVelore.dryeatd 2 9.2 | Bree Ms 8) Granaated.-.-12 9B | Mandl wethers == 2 @ 1319 
Cap PU Per Ib 4 04 2 Kurpah, god imid.-. 111 2 2 Gard 3 66 Pieces $0 6 ig ere Sa ee 
But Calin Natiice § 4-4 7 | LERTER gris 7 2} ® | Bloom 386 Treacle 26 2 18 § OMe piecce super. 111 & t 
{" ote OS . 
dott Teawd. Co, 3-4 0 6s English batts  .. - 11 2 4 | Spot 6 0 0 Austrian ............ 00 0.9 Seouredgood..... 2 1 2 2 
Camphor, Fa noltgg® 34 9 Sh) Foreign do... de ee ‘ 0 0 0 | French loaves ...... 9S 3) » Ill 2 9 
oatpan - m0 0G | Hides::': 011 1 8 _ ROSIN—Amer.com. 9 6 0 Q French crystals, 00.50 Ye ore 114 1.2% 
ardamosis, Ceylon 9, 2 2 |, East India Kips .. 010; 2 0 | Fine ........-.:-. 0 15 0 German Granulated 13 9 13 9 Greasy ‘average... ae es? 
sais Sh GaP FS lemming, 2 2 8 OG Ratarerts 8 SE Gemsctatoeie #3} Gea on fb To 
Gum Benjian daca 0 43) bet BEET—German, fob10 44 00 @: avr. 
. Sum j ’ p-ton 63 5 6910 gHPpLLAc . Greasy av 0 0 
aie . i , per cwt— TALLOW—per ewt. erage .... 9 10) 0 114 
oleate, Sayer™ 09-82 | Feceeelected ..... 7929 11 2 Orange, art marks 165 0175 0 Petersbarn YU -. 09 9 9 OWS tttrge es. OB 0 10 
wrie * r 5 ne 67 0 ustr mutton 6 See 

Ipmectans ig". 939 9 | polandard RG.ULB. 660/0 64/50 | Garnet AC $01 0 | do eet .. 2 0 Bs Greasy average... © 7b 36 
Mets } OWN. ose cccrccees a . 

Musk Pod. Gita oe.21 0 me 8 | Stall 0 TAPIOCA—ver Ib. oa 

| » Cassin... cer ib 2 8 32) EB. I. flake, fairtofine 0 14 9 Vie. goodtomupr. 1 2 1 3 
Prisoed iin Ie: Bie) 0 Pearl........ perewt. 10 0 15 New Zealand fine.. 1 2 1 3 
mt HLH. 6 9 0 TAR—Stockhim,p.bl.26 6 © 0 - mediom i 2 
‘ o 1 if 
0 Archangel........ w6 ¢ - coarse... 90.0 
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BRITISH FUNDS, é&c. CORPORATION BONDS.—Coa. | ‘FOREIGN STOCKS, &e.—Con. R 


ee eee: | eee AILWAYs, 
Div. . Cissng) Divs. ¥—~ Next —Con, . 
eae Consols ae 1923. — eR oat 5 et een ian Prices Due. gi Draw. ORDINARY Suanzs ayp Stoce, 
Do c : 


| ja. Sly. |P.orD. ee 
Do ae anges Beer 3 3 Rio de Janeiro (Fed. Dist. of)| * 92 93 Ja. sy. P.orD. Do 886 .... 44, Name, 
; 10 i 


Se 


engueebey 


r It Rio de Janeiro (City of) Bonds| * | 874 8} Ja. Jly. M0 Great Novikose 
- chear.3y. yi yes aand ts ney (Cy rick : of Din. *).. j1919 91100 2 so «3D. |*Mar. bo De fete Pre } 
?. t e 0 | 
~ pe 23° 5, tor (35 etonte o {City a lys08! 94 ‘96 en) Out ee | Do ay Areva ig no diy. 
{ 


++} 


255 


Do 1896 .... 
ChineseSilver 


Be pd) 


aeee 


is vd. B 

Jan. July... Gone. Irish, pall 3's henge Harbour iioard — bed 100 2 Ja. May Ni Great Western, ¢ 
Quarterly. . 3% Tocal Loans 8 Sc ‘oid ve no Wanganui (N.Z.) Harb. Ba.. aia a | fos | len ieee? | 
Do Diy Nath WarlLoan rd "910 Westport (NY Z.) Harbour Bd. ia lJneDec!. | DoGd Ln.’95 6 408” } 


Feb. Avg... Aunts. 1906 (Red Sea Tel) 3 é ° 
April Oct. . Canada Gov. Inter. 13 5 100 _* Redeemable by Drawings. Apl mrsey te dwes ogee 1896 oR 875 BS 


col. Ris., 1908. . | 
Ja. ashy Colmbn, . 96 | $24 3,/ 
102 | COLONIAL & PROVINCIAL “Apl Oct £10, 000ann'Costa Rica At 3 ae 

i 

|. 


oo 
= 


Highlawd, Ord. Cor 
Rul! . Barnsley he "sages ze | 
Lancashire & Yorks’ Con, ur § | 
Lond., Krighton, &e., Ord. js 
Do Pf. J Df. ree. no div 
Do Df. Lintilé earl af 
Do Con. Rig shts Certs. _ 
282 Lon, Chy atham & Doy. A b. 
615 Loud. & N. -Western, ; 
ond, & 8..Weste 
200; Do P ret. Con, Ont. 

Do Def. Coy. Ord, 
580 Lond. Ti Ibury, &e., 

a Metropolits ant ous. 

do Surplus Land si 
000 Metropolitan Dist. pte. 
wO15 Midland, Pref. Consol Ord. & 
sagen woo pet. Con. Ord 
\ orth British © 
izes. oa 900 Orelinary on 
‘ 10 North-Eastern, “(y 
*9'034, 400 North London, cia 
3,494,650 North St: ufford., om. 


nna gn 


Bi 


‘G0 G0 


gS 
so 


April Oct..| Do Bonds, 1910... 

Wir'sept:: Reyut. Govt. Gui 5) ict, 1;| GOVERNMENT SECURITIES. (ani et trom i?) Do Bt 24 4 4 

April Oct. . Greek Guar.,1898, 257, ... 88 SO — oo |Jne | at, /Danish, 18943 

Jan. July. . Mauritius 3”, Stock 97 99 |Prs Am. ‘Dividends’ Name. «May Ne Sus pd} pt Unifd. 
May Nov... Transvaal Govt. 55 Stic. 9941004 | Due * iy BHC ColcI Prices. rete July, 85} 1p Doliov. Pret 

Feb. Aug.. Turkish Gtd. 4%, 1 107 9 3,045,760)Ja. & July, ol, Ins. % | 

April Oct.. Bank of England Stock X 303 | 1941 4| | 87 . jJne Dec} Pur orDwe! DoStateDom 4 


e 


ESERES 


aos 
10 
103 
1 


PAO BOOTS 
SIDS 
A 


© 


7 97 $74 '2,549,100/My. & Nov Can. Dom. R Dec. |Greek, 1881. 
Do ‘| Do Stock 21 wd. 4 812 oa 1905-6-8 ay Ja. Sly, . | Dec. | Do 1884 . 
Jne. Dec.’.|, Do Ripee Bair S47 4-5 6: |S4S0900/My. & Nov! Do. tase. BHA ¢ 100 3 ART OSE «| wey, | DoaD Eni) 

u 3 a 
= 2.. S = Ns . — Slot 4 Pes tan, & July, poise 2 4 101 ee oHT-| Hur or wre a a 
j 000!.Jne. & Dec! Do Dbsl rorDwg| Do 
CORPORATION STOCKS. I, 742 000 \Jne. & Dec| DodolInsc. Sk Stic 2 \Ja. Sly. | Pur orDwe) Do Rly. Loan 
(United Kingdom.) | "4g2)400/Ja. & July Do Rd.1910-35 4 (1024 3: JneDee 4 | Dec. |Gautemala. 
prenrgcinamai — ~ —~ 3,517,600,Ja. & July} Do Ins.1910-35 4 1102 4 Ja. Jly. jpone| .. |Hungarian 
Pres Am. Free of Stamp Closng |1¢200329Ja. & July) Do Ins., 1958 3 | 96 9? | GoldRentes 4 | 97 98} ‘524,887 Khymney 
ae Duty. %| Prices *[2/000,000(Ap. & Oct. Do Ins., 1087 24) 86 87 Ja. Sly.| .. |*1.Apl.|Hungary,1895 3 | 80 83 | 2,383,630 South-Eastern, Ona” 
27,784,609) Metrop. Water Bd..B,1934 3 | 985 9 | 400\|Ap. & Oct.'Cape 1% dgs . 3 Ja, Jly.| .. | *Dec. |ItalianTrr. ae \114 16 | 3,856,390, Do PEF DF. ree. no div.) 1 
16,936,638 Metro ; Con., 1929 34) 108, § | $30, 800.J ihe. & Dec Do 1879 10: 3 (Ja. Jy... | *Dec.| Do 1862 5.816.390 Do Df\ wntil6vis pa. iy § 
10,845,923, Do 37, Stoc 374,100, Jne. & Dec’ Do 1 remn, Rail. § 100° 2 | 8,192,500 Taft Vale "St ck fone” 
i Do 25%, 1619.88 £35,300. J ne. & Dec} os 4 (103 4 JneDee! . *e «. |Jay 9937.00; 540,000 Waterloo & City, Ond. Bik. ¢ 
6,280,000 London County, 1920 .. '2,109,151/Jne. & Dec Do Insc., 1923 4 103 4 jJneDec. i bi a Do "Bteriing 4 | 874 72) 
22,000,000) | Do 5 ‘3,733,195 Jne. & Dec DoIns.Stk’ 83 4 /105; 63,Apl Oct, “& | Sept. Mex Int.Cons 
£18,500'Corp. of London pon... 9,997,566:Ap. & Oct. Do Cons. Ins. 4 |1033 45) ilver...... § | $1.52 | B 
1,642,900! Deb. Stock, pl “Yr198067 Ja, & July Do Con. Ins. 34) 9%, 74| Qrtrly. | Pur orDwg te Ex. Cons. 5 |1024 34 ame. ___ Leasing Coxap 
1,000,000 Deb. Stock, 1923 . \7,549,018\Feb.& Aug’ Do do 3 | 86 87 |Ja. J | |Niergua., 18864 | 78 80 | Birkenhead L&NWaGWin 
000 Belfast, erase 11,076,100, Feb. B peaicerin Insebd 4 aie 12 |May} v PurlorDwg| Norwegian .. 3 | | 88 87 London and Blackwall Gt. Rastere 18 
\2,450,000 My. & Nov, Do Inscribed 4 935 44, Fb. Aug! ey Do 1888 3 | =e |, Dot Ay Pref. bo. act 
1098,907|Feb. & Aug Jamaica Insc. 4 {10911 |Apl Oct .. | Do Bonds. rt) 98:60 nt 
346,700\ Ja, & July Manitoba 1910 5 (102 4 \Ja. Jiy.. ° ‘Dee 96 Paraguay, ‘86 | 46 47 
482,390 Feb. & Aug Maurits. In.1937 4,108 10 \Ja. Jly.| Purjor Dwg! Portuguese ..1 | 674 i _ Dansste RE Gueenn” 
| 758,700 Mar. & Sep Natal 1919. 44107 9 MarSep none) .. |Russian, 18225 /105 10 | — ~- x 
| 303,382, My. & Nov. Do Cons. Inse 4 [107 9 May Nv ad | Breh's Do 1859 . | 70 72 
ae .444,Ap. & Oct. Do do 4 |110 22 Qrerly. | | Jan. | DoCons.R.R. 
3,714,917 Jne. & Dec, Do Inscribed 34 99 1C1 Bonds I. .. 
2.178,80C Ja. & July Nwfdind. 1941 34! $2 94 ge | Jan. | Do doll .. 
| 320,000 Ja. & July! Do In. 1913-38 4 12022 34\Qrtrly.. .. | Jan. 
7,239,600/Ja. & July New 8S. Wales, | Qrtrly.) .. ie 
1905-10 4 | 99101 \May “15 *Aug. 
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Manchester Red., 1941 ic 54 16,384,005|Ap. & Oct.. Do = do 1945 3 | 872 “tA 1 Oct) .. | *Jan. Swedish 1880 34, 96 £8 
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Do Irredeemable 33/107 9 | 359,660,Ja. & July Do 1919 Fb. Aug! Dwe Do (1900) 4% 
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: , istics showing an inerease of 808 tons in the 
we most’ while values closed at £65 17s 6d spot; £66 
visible a. but an early improvement was imparted on the 
three a ie a better speculative demand and some “ bear’’ 
eS acigiee this, however, being partly lost later, and the 
covering sitions finally closed on Wednesday, after dulness and 
—_ on of cash warrants, nothing being done during second 
— £66 and {66 2s 6d sellers, and these were the closing 
po a Thursday after a limited amount of business all along. 
——- oderate selling by importers, Eastern weakness, and 





u d i sequence at the week's 
; and w ing $ pport, eclined as a conseque ° L 
r weil alia but the tone improved later, while influenced by ! 
: 4 ’ 


%t Straits moving to £138 17s 6d, and forward 
aegis are ae up by the me tack the week to {1402s 6d 
fF 30 2s 6d, mainly under higher cable quotations from the 
fast een satisfactory American news, and fairly good buying 
disposition. Thursday’s market manifested even further slight 
Jerelopments, though a little irregularity prevailed forward, with 
the East exhibiting continued maintenance (and some purchases 
on Dutch account), spot Straits being registered at the afternoon 
session at {140 78 6d, and forward at £139 5s. Lead firmer. 
English, £13 158 to £13 173 6d; foreign, prompt, £13 158, sellers ; 
distant, {13 78 6d, paid. Spelter, atter remaining inactive and 
easier, exhibited an improved tone on Thursday. Ordinary brands, 
prompt, £24, sellers; July, £23 17s 6d; August, £23 15s. Antimony 
again firmer at {60 per ton. Iron steady. : t 

OQILS.—Linseed has been a firm market this week. Spot, pipes, 
quoted {19 158; barrels, £20; July-August, £20; September- 
December, {20 158 to £21. Hull, naked, spot, £18 103; July- 
August, {18 153; September-December, {£19 58. Rape steady, 
quiet. Crude, spot, £20 58, all positions. Refined casks, spot, 

33. Ravison, naked, {19. Cotton rather steadier. Crude, spot, 

17; refined, spot, £i7 10s to {19 10s as to make and package. 
Hull, naked, refined, on spot, £16 12s 6d; July-Agust, £16 15s; 
November-April, £17. Crude, spot, £15 15s. Cocoanut ruled 
firm. Ceylon, spot, £28 ros to £29; June-August, £25 15s to £26; 
August-October, {25 178 6d, cif. Cochin, spot, £34; July- 
September, £30 58, c.i.f. Stock all kinds in London July rst, 224 
net tons, against 143 in 1904; afloat from Cochin and Ceylon, per last 
advices, 1,150 net tons, against 1,000. 

TURPENTINE, after again declining, improved. American, on 
spot, touched 43s, but closed 44s 9d to 453; July-August, 44s; 
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7h September-December, 44s percwt. Stocks at public wharves week 
7 ending July 1st, 13,875 barrels. In course of landing, 2,675. 
441 Delivered during the above period (ex wharf), 803, (overside), 325 


barrels. : 

ROSIN in quiet demand. Common strained, on spot, 93; and to 
arrive, 98 44d per cwt. : 

PETROLEUM unaltered. American, 5d to 54d; water white, 


o> ae 
bs. 


i 

a |; 6d to 7d; and Russian, 5d per gallon, on spot. 

r TALLOW.—The market during the week remained ina steady, 
A |; but quiet state. At public sale on Wednesday, 1,536 casks 
i || Australasian were offered, and 528 sold, prices being practically 
a || unaltered. Australian mutton quoted : fine, 28s 6d; fair to good, 
aH 27s to 278 6d; dark to dull, 23s to 26s. Beef: sweet, 26s; fine, 


| 258 6d; fair to good, 24s 6d to 25s; dark to dull, 22s 6d to 24s. 
| Market letter unaltered. Town tallow, 26s; and melted stuff, 
i| 
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16s 6d percwt. Stock in London on June 3oth, 13,524 packages, 








‘ against 13,731 in 1904. Australasian shipments in June, 2,900 tons, 
¥ against 3,300 last year. 

hi LINSEED.—During the earlier part of the week the market ruled 
4 dull, and values declined, but subsequently a better demand pre- 
13 | vailed, and prices improved. London-Calcutta, spot, 41S 3d; 
at July-August, 41s 9d; August-September, 42s 3d. Hull, La Plata, 
= Spot, 398 6d; June-July, 40s 9d. To the Continent: Calcutta, 
hy 
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cters wanted as representatives of the 
London and Manchester Industrial Insurance 
pany. Excellent terms to those who can 


introduce new busi ens a : 
50 Finsbury square, £0. ARE ON, Capital ...... 


no. Bigg 
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AGRICULTURAL BANK OF EGYPT. 
NEW ISSUE OF SHARES FOR INCREASE | 


Paid up ..... 
Reserve Fund . 


Boars 
— 
west 


Meeting held on the 18 | noti 
th May, 1905, the Board of | Rotice- 
ere of the Agricultural Bank of Egypt offer 
sutling ce, 7 of the said Bank, of Five Pounds 
increase of the Capital of the Bank and are i 
; ( ssued 
Poanés seule “ Statutes at the price of Five 
> Sterling per Share 1 icati 
Applications ea ge “—e e€ on application. 
n Egypt: to the Head Office of the National 
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LIMITED, 
24 Lombard street, E.C., 5th July, 1905. 





Money received for fixed periods at special rates. d ; : 
The Bank discounts approved bank and mercan- | cantile acceptances, receives money —™ . at 
These Shares will constitute an | tle acceptances, and grants loans on negotiable | rates advertised from time to time in the London 


_ NATIONAL DISCOUNT COMPANY, 
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May-June, 42s 9d; Bombay, July-August, 42s 6d; La Plata, Jane- 
July, 41s. Quantity afloat from the East Indies, including cable 
advices, 245,@0 qrs, against 405,000 qrs at same time last year, 
and 277,000 qrs in 1903. 

RAPESEED steady, but inactive. Brown Cawnpore Jane-Jaly. 
36s od, old terms; brown Calcutta, ditto, 36s; Ferozepore, ditto, 
358 9d. Quantity afloat from the East Indies per last advices, 
26,000 qrs, compared with 8000 qrs in 1904 and 14,000 qrs 
in 1903. 

COTTONSEED firm. London: July, £5 173 6d; August, 
£5 18s 9d; and November-January, £6 1s 3d per ton. Imported 
into London since January 1st, 34,060 tons, against 26,910 tons 
corresponding period last year, and 24,280 tons in 1903. 

DRUGS.—In auction, cardamoms realised steady rates. Ceylon- 
Mysore character, good bold bleached, sold, 1s 8d; bold pale, 
1s 4d; medium to bold pale, 1s 1d; medium, 9d to rod: split, 
1od to 1s; seeds, r1d torts perlb. Beeswax firm. Zanzibar: fair 
grey and yellow, £6 15s; Madagascar: pale yellow, {7 per cwt. 
Cuttle-fish ; 7d for good boid, and 3d per Ib for good medium 
Senna quiet. Ordinary, 13d to 13d per lb. Rhubarbfirm. Shensi 
flat medium, fair coat, 1s 9d; high dried, 94d per Ib. Bucha 
leaves, short green, sold, 6d per Ib. : 


POSTSCRIPT Friday Evening. 

SUGAR.—British refined met with fair attention. Tate's cubes 
reduced 6d, No 1 now being 21s 44d, and No 2 20s 74d. Lyle’s 
goods 43d lowerall round. Whitecrystal and granulated 20s and 
19s, with yellow crystals at 18s 6d. In auction, cane-grown descrip- 
tioas, experienced very slow support. 643 bags crystallised Trinidad, 
few lots, changed hands at 18s 6d; 200 bags syrups, ditto, with- 
drawn, also 690 mats Mauritius, 473 bags Muscovado Barbadoes, 
and 1,200 cases Austrian cubes. German granulated met a slow 
sale, and rates, influenced by those of the raw material, ruled 
lower all round. Z.H., ready delivery, sold 12s 93d to 12s 9d; first 
marks, July, 12s 9#d to 12s 9d; August, 12s o?d to r2s 8}d and 
12s 9d; October sellers, 11s 44d; November-December, 11s, 
ros 11d, and 11s, f.o.b. Beet very unsettled, and much lower. 
August cone ros 8jd, ros 5$d, ros 64d, ros 33d, 10s 6}d, and 
103 544; September, ros 1d to ros 2d; October, gs 3d to 9s 47d; 
October-December, 9s 23d to gs 4d; November-December, 9s 33d, 
gs 19d, and 9s 34d; May, 9s 6d to gs 73d, f.o.b. Hamburg. 

COFFEE.—Auctions fetched steady prices. Futures quiet. 
September sold 36s 43d to 36s 3d; December, 36s 9d; March, 
378 3d to 37s 43d per cwt. 

JUTE dull, and new crop ruled lower in value. Native first 
marks, September, sold £15 2s 6d to £15; and October, £14 2s 6d 
to £14, c.f. and i. 

HEMP.— Manila slow at late rates. Good seconds, June, Liver- 
pool, sold £34 5s, and fair seconds, £ 33 5s, c.f. and i. 

METALS—Tin rather dearer. Straits, cash, closed sellers, 
£140 12s 6d, and three months, prompt, £139 7s 6d. Copper quiet, 
but steady. Cash closed, buyers, £66, and three months, prompt, 
£66 28 6d. Lead easier. English, £13 12s 6d to {13 15s; soft 
foreign, spot, sold {13 12s 6d; and sellers, August, £13 78 6d. 
Spelter rather dearer; ordinary brands, July, £24 2s 6d paid. 
Iron, Cleveland, 45s 54d cash, 45s 7d month. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase, 
8 
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ERPROU ROG. on hccvescsccccecs -» 3 OQ] Prime mutton ............0000 se Sa 
Middling ditto.........ceceees co 3 8h Eefesiee FORE cccccccccceceeseses > 2 © 
Prime Gitto ....ccccccccccccccee 4 8 | Middling ditto .....cccccccscsoce 4% 8 
Inferior mutton ........sceesees 3 8} First ditto ........se0ee- anid 2. a 
| Middling ditto...ccccccccccecece 410] Lamb, First ..ccccccccccccccccee 6 8 

LONDON POTATO MARKET. 

Per Ton. PerTon. 

Dunbar Maincrop..... --» 60s to 70s | Scotch Maincrops ........ 50s to 5538 
Lincoln Up-to-Dates .... 50s to 55s | Jerseys (percwt .......... 6s 6d to 7s 








NERGETIC MEN with good| ALEXANDERS & CO.,| THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 


39 Cornhill, 5th July, 19065. 





coses £1,000,000 Capital Subscribed .. .. £1,500,000 
seeee 900,000 PUN OD ccccs scone -- 750,000 
-+- 500,000 Reserve Fund ...........++ 420,000 
ee 50,000 Notice is hereby given, that the RATES of IN- 


The RATE of INTEREST allowed on DEPOSITS | TEREST allowed on money on DEPOSIT are this 
OF CAPITAL has been this day REDUCED to ONE-AND-A- | day REDUCED as follows :— 

aliens . | QUARTER PER CENT. at call, and ONE-AND- A 

In pursuance of an Extraordinary General | A-HALF PER CENT. at seven and fourteen days’ | at seven and fourteen days’ or longer notice, to 

i 


Atcall, to ONE-AND-A-QUARTER PER CENT. ; 


ONE-AND-A-HALF PER CENT. 
The Company discounts approved bank and mer- 


daily papers, and grants loans on approved negoti- 
able securities. 
CHRISTOPHER R. NUGENT, Manager. 





B > : + > 
as Alexangrin eet at Cairo and to the Branch at LIMITED. } ORTH AND SOU TH WALES 
as “eae to the London Agency of the | Retertie’ Cae «.++20ee 84,233,325 \ BANK, LIMITED. 
4 stress, B.C, eH Sande King Williams | = Raserve Dated <cccccscscs-. 400000 ONE HUNDRED AND THIRTY-THIRD 
| © new Shares will rank for divi | an ars 
lst J 4 or dividend from the | Notice is hereby given, that the RATES of A 
ws of Sext gezs 1906, that is to say, from the beginning | INTEREST allowed for money on DEPOSIT are | NOTICE IS HEREBY GIVEN that an Interim 
age } Every Shareh la . : | REDUCED as follows :— Dividend of Ten per cent. per annum for the Halt- 
SY 8n allotment = erhas the right on application to | To ONE-AND-A-QUARTER PER CENT. per | year ended th ultimo, on the Capital of the Com- 
ee i old Share hela one new Share in respect of every | annum at call. pany, and # Bonus of Four per cent. per annum, 
ae ) All Shareholders who wi : | To ONE-AND-A-HALF PER CENT. at seven | will be paid to the shareholders — and after the 
Sal mast, und “ers who wish to exercise theirrights | and fourteen days’ notice. 14th inst., at the Head Office and the various 
i : er pain of forfeiture of th i 2 Branches, and at the London and Westminster 
1 their application ose rights, lodge PHILIP HAROLD WADE, Manager. 3, ; oa id b 
28 above on or em nen > a Places named wae W. WILLIAMS, Sad ance. ae a Income Tax will, as usual, be paid by 
BEF ing thei Tr, , deposit- Approv ercantile Bills discoun e Dank. ; 
sf amount parenre oto together with the total | Loans granted upon Negotiable Securities. si ae a a = pas. be ~ gaeaes from 
t i Mere, are. i i is da! . 
ys 8] he President of the | Money received on Deposit, at Call and Short By order of the Directors, 


} Cairo, the gi aly, ton, EN PALMER. |” No. 35 
| No. 
eee 
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Board of Directors, Notice, at the Current Market Rates, and for longer 
| periods upon specially agreed terms. 
" EC, 5th Jul 





T. ROWLAND HUGHES, General Manager. 
y, 1905. Liverpool, 4th July, 1905. 


ET, 
ree 








cme, seatsagmececnttaettstin tent ttl LOCC CTC OE LE A ASE ASEAN AES 








eee 


fe 


——— acRcaeaNa 


ne re 








A a 





1146 


Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Lorpon BanxErs—The London City ané Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
Gop, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
mts at New York, J, and W, Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, a Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for ————, 
makes Telegraphic transfers, and grants Letters 0 











Credit, J. SIMON, Managing Director. 
STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap Orrice. 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 


Over 140 ‘Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £] "562,500 ; Reserve Fund, £1,997,050, 


Boarp oF Directors, 
Sir David M. Barbour,!"rederick Greene, Esq. 
| 
| 
| 








K.C.8.1., K.C.M.G.|E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer Waipole,K.C.B, 
Hon. Sir Charles W.|Right Hon. Lord Welby, 

Fremantle, K.C.B, | G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Tel hic remittances made. Deposits 
received for fixed periods, Terms on Application. 

WILLIAM SMART, 
London Manager, 





i 


BANK OF NEW SOUTH WALES 


Established in 1817. | 
Lonpon Orrick—64 Old Broad street. | 
| 
' 


Paid-up Capital. ...............0+ee0e000+ £2,000,000 
PONETG PE wns narccncnteccececes seeee 1,400,000 
Reserve Liability of Proprietors ........ 2,000,000 


‘ £5,400,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittancer ade, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 








SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager, 





BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Head Office and Board of Directore: MONTREAL 
Genera] Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 











London Right Hon. LORD STRATHCONA | 
Committee: AND MOUNT ROYAL, G.C.M.G, , 
* (THOMAS SKINNER, Esq. i 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, | 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominior of Canada. 
ALEXANDER LANG, Manager. 


('.. 
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THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, | 


ESTABLISH 


Capital Subscribed, 25,000,000. 
RESERYWE FUND 








HEAD OFFICE—Epmevren. | 
THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICE-—87 WMicholas lane, Lombard street 3.0, 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .........+.-+++- £1,078,875 0 0 
kaise ee § 
urther Lia 0 prie ae i 

Reserve Funds ..........eseeeeeees 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Province 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Bills Negotiated or forwarded for Colleo- 


“ g and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application, 


J, PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CaprTat, £1,000,000. SvuBscriBED, £500,000, 
pam ‘ b REsERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York, 





DIRECTORS, : 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, 5 Max Rosenhain, Esq. 


Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of ee 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement's lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital........ eeseeceees £400,000 
Uncalled Capital ..........csceee 
Reserve Fund......cscsscecsceses 250,000 
Reserve Liability of Proprietors.. 500,000 


LONDON OFFICE—1] LEADENHALL 8T., E.0 


Bills on all the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 
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Paid-up, 21,000,000. Uncalled, 24,000000 





| THE LONDON BANK OF AUSTRALy 


[July 8, 1905 | 
SCOTLAND, 


ED 1825. 


£1,030,000, 
GEORGE B. HART, Secretary 


J. FERGUSON, Assistant Manager 


LIMITED, 


2 Old Broad street, E.0, 

Subscribed Capital .............. 10 ¢ 
G-UP......eeeeeeees Oo eecesessceses 547,642 10 9 | 
Uncalled, including Reserve Liability 729,105 9 9 
REMiTTances made by Caste to Australis, 


Drarts, LETrers oF Crepir, and Cractiag | 
issued upon Branches and Agents, Norm 
Brits or ExcHanex on Australis Necorurp » 
sent for Collection. — -e \ 
INTERESTS allowed on Deposits for k 
satan witiet may be pecertained ona ~_ — 
anking business of every descri | 
with Australia, ore cee 


SS eee I 


BIRKBEGK BANK 


ESTABLISHED 185), 


Current Accounts. 2% Interest allowed onnin, 
mum monthly balances when not drawn below {iii _ 
Deposits. 24% Interest allowed on Depo 
ae a ———. i 
vances made, ocks and Shares i 
and sold, se 


Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High Holbom, ¥¢._ 


THE NATIONAL BANK (F 
SOUTH AFRICA, LIMITED. | 


(Bankers to the one of the Transras! 





ony). 
London Office: Circus place, London Wall, BC, 


Subscribed and fully paid-up Capital £0. 
With power toincrease to - + 400 
rve Fund - = © « JR | 

Branches and Agents at all the principal wu 
in South Africa. 
Deposits received, Current Accounts opened, snd | 
all descriptions of Banking Business connecl 
with South Africa transacted on terms which may) 
be ascertained on ee 
. C. REYNOLDS, Manager, | 


BANK OF CALCUTTA, LTD. 


Heap Orvick—Calovrta. 
Subscribed Capital ........+++-R8- 15,0000 
Paid-up Capital........sss000++ » 10,0000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital... _5,00,000 ,, 220000 
The Bank of Calcutta transacts every eos | 
of Banking business in connection wi re | 
offers special facilities to Capitalists and ; 
the purchase and sale of all Indian securities. 


Eugostia received - wy cccnunt or for tal 
ri on terms which can t 
pe plication to the Agents, 19, Great Winches | 
Street, London, E.C. 
Fal cee 


HONG KONG & SHANGHAI BANK 
CORPORATION. 


Capital, all paid up.. 
RESERVE FUNDS: 
STERLING RESERVE HELD IN LONDON AT 
Excnaxer of 2s per $ = £1,000,000 
STERLING, INVESTED IN ConsoLs AND 
OTHER STERLING SECURITIES 


$10,000) 


— 





Re gion 


Silver Reserve «» e+ 8,000,000 g13.0008 


Reserve Liability of Proprietors 


Court or DrrecTors AND HEAD 
Kone. 


Lonpon ComMITTEE. 


Sir Thomas Jackson, Bart, Ce, Be 


m. Geir 
Carl Meyer, meq. ohn Walter, Esa: pee 
ived for fixed periods 
ooo eee record on application, ineree ™™™| 
Jane 30th and December Slst. Managersit 
‘a, M, TOWNSEND, |) ion, | 
C. 8, ADDIS, Menage 


G. W. BUTT, Acting 5ab- 


§, Accountant, f 
W; NICHOLLS, Acoqumeen 3.0, 
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July 8, 1905. | 


D, | Banks, &r.—Continued. 


Head Office 


——— 


Branches and Agencies at— 


THE 
BE yoKoHAMA SPECIE BANK, 
| LIMITED. 
. if ) EsTABLISHED 1880. 
HPY)| capital Subscribed... Yen 24,000,000 
(1 7)| capital Paid-up .. -- _—»»_: 18,000,000 
| ra 9,720,000 
; | Reserve Fund .. ” ’ 9 
1 —_—_— 
YOKOHAMA. 
if 
| : Bombay Lyons Peking 
| : Chefoo Mukden San Francisco 
0 | om] Dany Nagasaki Shanghai 
0 i Fy Honolulu Newchwang Tientsin 
09 MEM) Hong Kong § New York Tokio 
' Kobe —_ 
Nora H | The Bank buys and receives for collection Bills 
e | of Exchange, issues Drafis and Telegraphic Trans- 
wel ‘ |} fers and Letters of Credit on above places and 
indy | : i elsewhere, and transacts General Banking Business. 
} H Deposits received for fixed periods at rates to be 


et) © ME am) obtained on application. 
i London Office: 120 Bishopsgate street Within, E.C. 


i ; YUKI YAMAKAWA, Manager. 
KP) WATIONAL BANK OF INDIA, 
j LIMITED. 


Heap Orricz 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C 
BraNcnEs: 


RAN : 
Calcutta, —_,. Madras, Karachi, Cawnpore 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon 
dalay, Aden and Aden Point, Colombo, Kandy 
Newera Eliya, Zanzibar, Mombasa, Nairobi, 
a @eeeeseececes #£1,200,000 
‘AID-UP ITAL cccccvcccccceces 000 
REsERve * 
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Fonp. 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; 
Bank of Seotland, ee 
e conducts every description of 
baal ery pti Eastern 


Na an nan tc enn 


Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


BANQUE RUSSO-CHINOISE, 
a ee Address: “ Sinorusse.”’ 
—Fully Paid up .. +» Roubl 
: contrib Ar < es 15,000,000 
a= inese Government K.Tiiels 5 
Reserve Funds .. Roubles 4,200,000 a 
Heap Orrick: ST. PETERSBURG, 
. Branches and Agencies— Paris 
— Khabarovsk Peking 
Bis Khokand Port Arthur 
agowestchensk Kiachta Samarcande 
Bodaibo Kirin Shanghai 
Kobé : Stretensk 
Krasnoiarsk San Francisco 
Kouantchendzé Tachkent 
Kouldja Téline 
Laoian Tientsin 
Marguelan Tchita 
Moscow Tchougoutchak 
Moukden Tsitsikar 
Nagasaki Verchnéoudinsk 
wees Vadivestok 
olaieffs Yerni 
ne , Ouliassoutai Yehohame 
Lona Ourga _. Zeikaia-Pristane 
: .. Bankers: Glyn, Mills, Currie & Co. 
London resentative, Chantre Inchbald, 41 
New York hreadneedle street, E.C, 
ork Representative: Walter Kutzleb, Wall 
The Ba erect Exchange Buildings. 
of Exeh nk buys and receives for collection Bills 
and L ange, issues Draf Telegraphic Transfers 
ina of Credit on the above branches and 
8, and transacts General Banking Business. 


AFRICAN BANKING 
ORPORATION, LIMITED 


Head Office : 
63 LONDON WALL, E.C. 


Registered Capi 
WOR ccccccsas £2,000,000 
Subscribed Capital 
140,000 


By . Reserve Fund 
Tanches at the Principal towns in South Africa. 
New York Agency: 


74 WALL STREET, 
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THE ECONOMIST. 


DEN NORSKE CREDITBANK, 


Christiania. 
Capita, Kr.16,000,000. RersErve, Kr.4,000,000. 
The largest Private Bank in Norway. 


Messrs C. J. Hambro & Son 
eo { Credit Lyonnais, ; 
$ London and County Banking Co., Ltd. 


HE BANK of AFRICA (Ltd). 


Bankers to the Imperial Governmentin Natal 
and Orange River Colony. Established 1879. 


Heap OFrice: 
113 Cannon street, London. 








Subscribed Capital.............. £3,000,000 

NS wikihinac deep mcs cieewenne 1,000,000 

Memeeve PORE. «cc ccicccvccccccce 645,000 
DIRECTORS. 


W. Fiemine Brarxe, Esq. (Chairman). 
Rozgert W. CHaMNey, Esq. 

OwEN DvuNELI, Esq. ARTHUR A. FRASER, Esq. 
Sir Micuaet E. Hicxs-Beacu, Bart., M.P. 
Rocurort Maauire, Esq. HERMAN B. Sim, Esq. 
Joun Youne, Esq. 


The Bank issues Drafts, makes Telegraphic Re- 
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NORWAY z 


nwsurance. 


Established 1836. 
NORTHERN 
Assurance Company. 


ACCUMULATED FUNDS .. .«- 6,675,000 


ed 











1 MOORGATE STREET. E.C. 


THE CENTRAL 


Insurance Company, Limited. 


CAPITAL .. .. £1,500,000. 
Chairman: Walter Chamberlain. Esq., J.P. 


FIRE, ACCIDENT, BURGLARY. 


| NON-CONTENTIOUS POLICIES AND SHORT 
CONDITI 


ONS. 


| Chief Office: 12-13 Nicholas lane, LONDON, E.C. 


mittances, buys and collects Bills, and conducts all 


kinds of Banking Business in connection with 
SOUTH AFRICA. 
Deposits received on Terms which may be ascer- 
tained on application. . y 
Secretary and London Manager. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
LondonOffice—1 Queen Victoria street,London,E.C, 


CaPITAL. 
Four per Cent. Guaranteed Stock. . £1,000,000 0 0 
75,000 Preference Shares of ) 


£6 13s 4d, issued to New Zealand > 500,000 0 0 
Government 

Shareholders Capital 150,000 Shares 
at £6 lis 4d .. £1,000,00000 

Of which amount, called up 431,713 1 6 | 
£3 6s 8d per share, and paid at 
3lst March, 1904 

Uncalled £3 6s 8d per share.. 500,000 0 0 

Reserve Fund .. ‘én ae . 23,987 2 2 | 

£2,455,700 3 8 | 


Grants Drafts on all its Branches and Agencies, 


and transacts every description of Banking Business 


connected with New Zealand, Australia, and Fiji. 
JAMES BAXTER, Manager. 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capital... ..  .. £1,500,000 

Paid-up . a ae .-. 750,000 

Reserve Fund ee ee ee ~— 250,000 
Head Office—97 and one street Within 


Branches and correspondents in all the principal 
places of South America, 


_ Cable Transfers, Drafts, and Letters of Credit 
issued. The — and sale of Funds, the 
— of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General Manager. 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 
London Bankers: eae London Agency 





- Hambro & Son. 
Credit Lyonnais. 


THE NATAL BANK, LIMITED. 
that an INTERIM 





Notice is hereby given, 


| INVESTED | 
|; FUNDS | 


| 
| 
| 
| 
| 


DIVIDEND of Six per Cent. for the half-year | 


ended 30th June ultimo, being at the rate of Twelve 
r cent. per annum, has been DECLARED by the 
ard of Directors, and that warrants for such 
dividend will be transmitted by post from this 
j Office to all European Shareholders entitled thereto, 
on receipt of same from the Head Office in Natal, 

probably about the end of August. 

J. 8. DUNCAN, London Manager. 
18 St. Swithin’s lane, E.C., 

3rd July, 1905. 





HUGH LEWIS, General Manager. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


£55,000,000. 


rr. Yr ‘eC 
COUNTY FIRE OFFICE. 
FounpDED 1807. 

Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.C., 
LONDON. 

The business of this office is restricted to the 

United Kingdom. 
For rates and particulars apply to 
B. E. RATLIFFE, Secretary. 








_ UNION ASSURANCE SOCIETY. 


Instituted in the Reign of Queen Anne, A.D, 1714. 


FIRE. LIFE. ANNUITIES. 


Accident. “Fidelity Guarantee. Burglary. 
Total Assets, £4,393,943. 
Arnual Revenue, £1,177,773. 


Prospectuses, Forms of Proposal, and every 
information can be obtained at the Head Office, 
81 CORNHILL, LONDON, E.C., 
and at the Branch Offices and Agencies of the 

Society. 
Applications for Agencies invited. 


The LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY. 
Established 1836. 
Total Assets Exceed..........200s £11,000,000. 


FIRE—LIFE—ANNUITIES. 
Insurances effected against loss by Fire in all parts 
of the World at moderate rates. 

For the Quinquennium ended 3lst December, 
1903, the large Reversionary Bonus of 35s per cent. 
per annum was again declared on Sums Assured 
under the Participating Tables of the Prospectus. 
Expenses moderate. Bonuses large. 


Heap Orrice—1 DALE STREET, LIVERPOOL. 
Lonpon Curr Orrice -1 CORNHILL. 





Application for Agencies invited. 


THE UNITED LEGAL 
Indemnity Insurance Society, Ltd., 


222-225, STRAND, LONDON. 


RRL LLL LLL LOLOL 


The “Pallas” Personal Accident Policy 


is renewable every year at the option of 
the Assured and cannot be cancelled by 


the Company. 
Personal Accident and 
Sickness Assurance. 
Burglary and Theft Insurance. 
Motor Car Insurance, &c., &c. 









WHITELAW’S TELEGRAPH CYPHERS 





401 MILLIONS OF PRONOUNCEABLE a ——_ 

MILLIONS, represen comple 

lin strict oe ienan eit the decision of the London Telegraph 
Explanatory 


ADDITIONAL ] 
thereunder. 


July, 1903, and transmissible on and after Ist July, 1904. 


be sent on application. 
DICTIONARY 


ting 4 complete sets of 8-Figure Groups, and ay 
of 7 Figure Groups, and all numbera 
Coaference of June- 

Preface and Specimen Pages wili 


sets of 7, 6, and 


ORDS: All the various selections of these, so long in use, remain in full force as before, 


and have been included in the New Berne Official Vocabulary. 


WuirEtaw’s TELEGR«PH CrrHER OFFICE 
church street, E.C.; Patmer, Hows & Co., 


, 39 Lombard street, E.C. ; 


; James Macienose & Sons Glasgow. 
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Spottiswoopge & Co., Lap., 54 Grace- |. 
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The SUBSCRIPTION LIST will OPEN on FRIDAY, 7th July, and CLOSE on or before TUESDAY, llth July, 


1905, f 
This Prospectus has been filed with the Registrar of Joint Stock Companies, or London and the Country, 


DEBENTURE STOCKH ISSUE. 


THE HORDEN GOLLIERIES, LIMITED. 


| 
' 


Owning about 16,000 Acres of Leasehold Coal Royalties and over 2,000 acres of Freehold Coal in the County of Durham, estimated to contain | 
million tons of Coal capable of being worked to the existing or proposed winnings. Over 1%) | 


Incorporated under the Companies Acts, 1862 to 1898, 


Authorised Capital - 


} 


- = £600,000. | 


Capital Issued and Paid - £400,000. 


&300,000 Fiwe per cent. First Debenture Stock, 
Of which amount £181,550 has been already allotted to underwriters or their nominees. 
Subscriptions are invited for £118,450, Balance of the above issue of Debentures. 


Payable as follows:—On APPLICATION, 5 per cent.; on ALLOTMENT, 20 per cent.; on January Ist, 1908, 25 per cent.; on July Ist, 1906, 25 per cent, | 
on JANUARY Ist, 1907, 25 per cent. 


At the option of the Subscriber the whole amount may be paid in full on or after allotment. Five per cent. interest will accrue from date of payment 


I 

{ 
ISSUE AT PAR OF |! 
{ 

| 

' 

t 


At any time after the 30th June, 1910, and before 14th May, 1927, the Stock or any part thereof is redeemable at the option of the Company on six months’ | 
notice at a premium of 5 per cent. On or after 14th May, 1927, the Stock or any part thereof is redeemable at par on six months’ notice by the Company 


or by the registered holder. 


The security for this Stock comprises the Collieries and Brickworks and over 2,000 acres of freehold coal, besides leases or agreements for leases for aboot 

16,000 acres of coal having with one unimportant exception over 50 years still to run. The Trust Deed is dated 4th January, 1905, and contains, in addition to the 
«| usual clauses and conditions, a floating charge on all the undertaking and property of the Company with the exception of any uncalled Capital, the Blackhalk » 
Estate, certain building land and houses, and the book debts. If the Company hereafter acquire any separate or independent undertaking or property they my i 


create a separate charge or mortgage thereon in priority to this Stock. 


The interest is payable on the 3th June and 3lst December in each year. 


paid, and calculated from the dates when the payments are made. 


The first payment will be made on 3lst December, 1905, on the amounts the | 


An option is given, up to June 30th, 1910, to each Stockholder to exchange one-half of his holding (in multiples of £10) in this Stock for fully-paid Ordinay 
Shares in the Company at par, power being reserved by the Directors to re-issue (without further option of exchange) any Stock so exchanged for shares, but te | 


total amount of First Debenture Stock may not exceed £300,000. 


Trustees for the Debenture Stockholders: 
Sir DAVID DALE, Bart., West Lodge, Darlington. 
Sir JONATHAN E. BACKHOUSE, Bart., Uplands, Darlington. 
EDWARD HUTCHINSON, The Elms, Darlington. 


Directors : 

Sir HUGH BELL, Bart., Rounton Grange, Northallerton, Chair- 
man of Bell Brothers, Limited, Coal Owners and Ironmasters, 
Chairman. 

EDWARD R. WHITWELL, The Friarage, Yarm-on-Tees, Chair- 
man of the North Brancepeth Coal Co., Limited, and of the 
Woodland Collieries Co., Limited, Vice-Chairman and Managing 
Director. 

JAMES B. DALE, Carlbury Hall, Darlington, Director of the 
Consett Iron Co., Limited, and of the Woodland Collieries Co., 
Limited. 

ARTHUR J. DORMAN, Grey Towers, Nunthorpe, Middles- 
brough, Chairman of Dorman, Long & Co., Limited, and Vice- 
Chairman of Bell Brothers, Limited. 


PROS YP 


The Company hold leases or agreements for leases of about 16,000 
acres of Coal Royalties in the County of Durham, and in addition 
are owners of over 2,000 acres of freehold coal (some subject to a 
small payment per chaldron of 53 cwts.), about 1,300 acres of which 
have been acquired on very favourable terms since the formation of 
the Company. Of the total about 13,500 acres consist entirely of 
untouched or virgin coal in all the seams, and it will be seen from 
the enclosed joint report made by the well-known mining 
engineers, Messrs W. Armstrong & Sons, Messrs G. B. & T. E. 
Forster, and Mr A. L, Steavenson, that they estimate the quantity 
of coal in workable seams at more than 150 million tons. The 
leases, with one unimportant exception, are for periods of over 50 
years still to run and are on favourable terms. The tonnage rents 
| are especially reasonable, the highest payable being 44d net per ton. 
'| It has been arranged that the Royalties can be worked without any 
| unnecessary barriers between the several ownerships and at 
| moderate wayleaves. An extensive tract of Limestone at a fair 
rental is included in the principal lease. 

The important purchases of freehold coal alluded to above are 
those at Hardwick, Shotton and Blackhalls, all delineated on the 

; enclosed plan, and are of great value to the undertaking. The 
|; Hardwick property consists of 770 acres of untouched freehold coal 
|; (but subject to a charge of 6d a chaldron of 53 cwts.), lying 
' between and uniting Horden and Hesleden Royalties. The Shotton 
, coal property consists of 453 acres of isolated patches of freehold 
|| and 65 acres of very long leasehold (practically the same as freehold) 
|; coal, on one of which the Shotton shafts aresunk. The Blackhalls 
| state consists of 158 acres of freehold ooal and 129 acres of freehold 
|! surface land on which it is intended to sink the shafts for the 
|| Heselden winning. 

'| The properties and royalties and the positions of the Collieries 
| are shown on the accompanying plan. They are favourably 
' situated for the supply of coal and coke to the Steel and Iron 
| works of the Cleveland district, from which Horden is distant 

about 24 and Shotton 20 miles. For shipment Horden is only 
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Directors.— (Continued.) 
| W. R. INNES HOPKINS, Appleton House, Bolton Pry 
Chairman of the North Bitchburn Coal Co., Limited. 
ARTHUR F. PEASE, Hummersknott, Darlington, Vice-Cur| 
man of Pease & Partners, Limited. 
HENRY G. STOBART, Witton Tower, Witton-le-Wear, Direc 
of John Rogerson & Co., Limited. ; ; 
JOHN TEMPLE, Mossley Bank, Aigburth, Liverpool, Directora 
the North Brancepeth Coal Co., Limited. 





Bankers: 
Barclay & Company, Limited, London, Darlington and other 
Branches. 
Solicitors 
Lucas, Hutchinson & Meek, Darlington and Middlesbrough. 
Auditors: 


W. B. Peat & Co,, 3 Lothbury, London, E.C., and Middlesbrout. 


Secretary and Office: 
Thomas William Marley, Crown street Chambers, Darlingwa — 


Eo TrvwUs. 


about 4} and 74 miles from Seaham and Hartlepool, a - “ 
miles respectively from Sunderland and Tyne Doe acai 
Shotton is approximately 104 miles from Hartlepool —" Eanes 
land and 20 miles from Middlesbrough Docks. The ae i 
Railway have constructed a line passing through the “sear 
Horden and Hesleden Royalties connecting them with these d 
HORDEN.—At Horden the North and South oq - 
20 feet diameter. and the East Pit of 17 feet gerry - 
taken successfully through the water-bearing stra ‘Ab - 
into the coal measures, and the water all tubbed a Norah a 
on the most approved pattern has been erected —_ : the North 
South shafts, and the steel pulley frames complete alae Seam is 
Pit, where brickwork for the shaft inset into the Hu — 


three months’ time. This shaft . toned a de 

fathoms and shows the following workable seams -~ 
Five Quarter, 4 feet 7 inches, at a depth of = fathoms. 
Main Coal, 3 feet 3 inches, se ” 381 ” 
Low Main, 3 feet, ea ” ” 
Hutton, 5 feet 5 inches, ” 


Seam at a depth of 20 to 25 fathoms below 

will be won ior the East Pit, which is already at th depth at 

fathoms. The South Pit is down 134 fathoms to the 

Seam and will be completed at 150 fathoms. ped for » ls 
SHOTTON.—The Shotton Colliery is fully came water. bow 

annual output, and the shafts have been cleared Sa 

1,200 tons of coal per day are at present being — for the maou 

a ready market. Brickworks have been erec been foun 

facture of 100,000 bricks per week, and have 


: ts. 
great use for the Company’s and other local requiremen shot 


The appliances and equipment of both Horden 


escri tion, 
Collieries are in every respect of the most — a should 


1 
the output of the two Collieries when fully develo 





be 5,000 tons a day. a al 
————————— 


— 


in 
in process of construction and should be ready for coal drawing 


» 200 be a worksble 
In addition to these, the Harvey should mye Hutton, 9° f 
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